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CHARTERED 1822 
THE FARMERS’ LOAN & TRUST 
COMPANY 
16, 18, 20 and 22 William Street 


475 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON 
BORDEAUX 


PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sone 
BANKERS 


Cerner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Correspondents: 
MIDDENDORF, WILLIAMS & CO., Ine. 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
ARTHUR W. SNOW, 2d V.-Pres. & Cashier. 
RALPH T. THORN, Asst. Cashier. 
JOHN W. PEDDIE, Asst. Cashier. 


THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Foreign Exchange _Letters of Credit 
Resources over $175,000,000 











First National Bank 
Philadelphia, Pa. 


CHARTER NC. 1 





ACCOUNTS INVIVED 


HARVEY FISK & SONS 
32 Naseas St. 


NEW YORK 


ee 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 


THE LIBERTY 


NATIONAL BANK 
OF NEW YORK 
BROADWAY and CEDAR ST 


Capital 
Surplus & 


$3,000,000.08 
4,000,006.08 





The National Park Bank 
of New York 


Organteed 1856 
$5,000,000 
19,500,000 


Capital- - - 
Surplus & Undivided Profits - 
Deposits (Mar. 4, 1919) - 
Prestdent 
RICHARD DELAFIELD 
Vico Prestéente 
GILBERT G.THORNE JOHN OC. VAN CLEAF 
b. EWER 


JONES MAURICE H. 
GEORGE H. KRETZ SYLVESTER W.LABROT 





Established 1810 


The Mechanics and Metals 
National Bank 


of the City of New York 
. 


Surplus and Profits - - ~- $11,000,000 
Deposits Mar. 4, 1919 -  $210,000,000 


Fereign Exchange Department 


$6,000,000 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 


HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. We. 





HARRIS, FORBES & CO., Inc. 
BOSTON 





Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 


Cable Address SABA, NEW YORK 





Epwarp B. SmitH & Co 


ESTABLISHED 1892 


BANKERS 


Member New York and Philadelphia 
Stock Exchanges 


1411 CuestnuT STREET, PHILADELPHIA 
30 Pine STREET New Yore 





The Chase National Bank 
of the City of New York 


Capital - $10,000,006 
Surplus and profits - - - - - 16,870,000 
Deposits (March 4th, 1919) - - 326,388,000 








OFFICERS 
A. BARTONIHEPBURN, Obr. Ad Ba. 
ERT H. WIGGIN 
EUGENE V. R. THAYER: President 
UEL H. MILLER, President 
EDWARD R. TINKER Vice-President 
OARL J. SOHMID , President 
GERHARD M. DAHL Vice-President 
ALFRED O DREWS, Cashier 
OHARLES O. SLADE, Asst Oashier 
BDWIN A. LEE Asst. Cashier 
WILLIAM E. PURDY, Asst. Cashier 
OHARLES D. SMITH, Asst. Cashier 
WILLIAM P. HOLLY. Asst. Cashier 
GEO. H. SAYLOR Asst. Cashier 
M. HADDEN HOWELL, Asst. Cashier 
8. FRED TELLEEN, Asst. Cashier 
ROBERT I. BARR Asst. Cashier 
SEWALL 8. SHA Asst. Cashier 
LEON H.. JOHNSTON, Asst. Cashier 
GEORGE E.SOHOEPPS, Asst. Cashier 
DIRECTORS 
Hews W. Cannon Samuel H. Miller 
A. Hepburn Edward R. Tinker 
Albert H. Wiggin Henry B. E 
Jehu J. M Edward T. N’ 
Guy E. TPR, Neweomb 
James N. Frederick H. 
Daniel S- Jackling Buagese V.R.Thayerl 
Oharles M wab Gerharé M, Oey 
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J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO.;, PARIS 
14 Place Vendome 


Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 
parts of the world. 

















BROWN BROTHERS & CO. 


PurapetrniA NEW YORK Bosror * 





ALEX. BROWN & SONS, Baltimore 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


TAILER &@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


69 CEDAR STREET 
NEW YORK 
BANKERS. 
Deposits Received Subject to Draft. Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission, 


Foreign Exchange, Letters of Credit 








Kean, Taylor & Co. 


Bonds for Investment, 


5 Nassau Street 
NEW YORK 


105 So. La Salle St. 
CHICAGO 


244 Fourth Ave. 
PITTSBURGH 





John Munroe & Co. 


NEW YORK BOSTON 


Letters of Credit for Travelers 


Sommercial Credits. Foreign Exchang. 
Cable Transfers. 


MUNROE & CO., Paris 


Maitland, Coppell & Co. 


52 WILLIAM STREET 


NEW YORK 
Ordere executed for all Investment:Securities. 
Act as a ents of Corporations and negotiate and 
issu» Loais. 


Bilis T hice T 
of Exchange, re : ransfers, 


on 
The National Provincial & Union Bank of 
England, Ltd., London, 
Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 
TRAVELERS’ LETTERS OF OREDIT 
Available throughout the United States 





August Belmont & Co. 


48 EXCHANGE PLACE, NEW YORK, 
Members New York Stock Exchange, 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London and Paris. 


ISSUE LETTERS OF CREDI¥ 
for Travelers 
Available in all parts of the world. 
Draw bills of Exchange and make Telegraphic 


ers to EUROPE, Cuba, and the 
other West Indies, Mexico and California, 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 
Investment securities bought and sold on come 
mission. Travelers’ credits, available th o 
out the United States, Cuba, Puerto Rico, M 


ey - America and Spain. Make collections in and 
ssue drafts and cable transfers on above countries. 


don Bankers:—London Joint Stock 
nk, Limited. 


Paris Bankers:—Banque Francaise—Heine 
oO. 


REIDELBACH, ICKELHEIMER & C0. 


37 William Street. 





MEMBERS N. Y. STOCK EXCHANGE, 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber « 


27 Pine Street New York 
Members of New York Stock Exchange 
Investment Securities 
Foreign Exchange 
Commercial Credits issued in Dollars, Pounds 
Sterling, Francs, Guilders, Pesetas, etc. ‘ 


London Agents: Messrs. Fruhling & Goschen 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 
Capital ‘ re ° ‘ $1,000,000 
Surplus and Undivided Profits 1,000,000 


Foreign Exchange bought and sold. Cable 
Transfers. Commercial and Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 














& 





a, (Successors toAdolphBoissevain &Co.) 
Amsterdam, Holland. 





KIDDER, PEABODY & 60. 


115 Devonshire St. 17 Wall St 
BOSTON NEW YORK 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO. LTD. 
LONDON 





J.& W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 





Redmond aco 
33 Pine Street, New York 
Investment Securities 


Members 


New York Stock Exchange 


Letters of Credit for Travelers 
Available in all parts 
of the world. 


Drafts issued on Europe, 
China and the Far East. 





Granam, Parsons &Co, 


BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 





Government and Municipal Bonds 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 


Cable Address, ‘‘Graco,”’ Philadelphia. 





ALDRED & CO. 


24 Exchange Place 
New York 


Piseal Agents for 
Public Utility and Hydro-Kleciste 
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Lee, Higginson & Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO, 


80 Lombard Street 
LONDON, E: C, 





Hornblower & Weeks 
42 BROADWAY, NEW YO RK 


wee 


Jnvestment Securities 


MEMBERS 
WEW YORK, BOSTON AND 
C3HCAGO STOCK EXCHANGES 


@ivecs wirer to afi principait markets 


 Seston: 
Detsolt 


Chicago 


Providence Portland 


EW. Clarks Co. 


333, Chestnut St., Philadelphia 
Baston 





FRAZIER & (©. 


Investment Bankers 


N. ¥. 
N. Y. 
°*@ 





Bread and Sansom Streets, 
PHILADELPHIA 


211 B. Redweod Street. Baltimore 





HALSEY, STUART & CO. 


incerperated—Successors to 
®. W. HALSEY & CO. CHICAGO 
CHICAGO 


@Eaw YORK PHILADELPHIA 
BOSTON DETROIT 
ST. Louis MILWAUKEE 


Government, Municipal, Railroad 
and Public Utility Bonds. 


Fiscal Agents for Cities and Corporations. 


H. T. HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 


39 SOUTH LASALLE STREET 
CHICAGO 





y 





Goldman, Sachs & Co. 


60 Wall Street 
NEW YORK 
137 So. LaSalle Street 50 Congress Street 
CHICAGO BOSTON 
14 Montgomery Street 
SAN FRANCISCO 


Members of New York and Chicago 
Stock Exchanges 


Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 











RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. | 


[Members New York Stock Exchange 
60 BROADWAY NEW YORK 





| Underwriters & Distributors 


Industrial Bonds & Preferred 
Public Utility Securities 
Equipment Trust Certificates 


Counselman & Co. 


Investment Bankers 
112 W. ADAMS ST., CHICAGO 


Stocks 





BERTRON, GRISCOM & C0., INC. 
INVESTMENT SECURITIES 


40 Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 





Underwriters 
Howe, Snow, 


Corrigan & Bertles 
. &.4 Envestment Bankers 


Jistributors 





“ GRAND RAPIDS, ... MICH, | 
: Municipal and 
_ Corporation BONDS 


SHAPKER, WALLER & CO 


ee ee 


054 SOUTH LA SALLE STREET 
CHICAGO 





M. C. BOUVIER & CO. 


Members 
New York Stock Exchange 
Since 1869 


20 BROAD STREET NEW YORK) 








HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAL 
PHILADELPHIA 
Members Philadelphia Stoch Exchange 


| 
| 
' 


MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 





NEW YORK STOCK EXCHANGE 
BOSTON STOCK EXCHANGE 





$2 WILLIAM ST. 
NEW YORK 


15 CONGRESS ST 








Short Term Notes 
Acceptances 


Main Office: National City Bank Building 
Optown Office: Fifth Avenue and 43rd St. 


ROBINSON & CO. 


U.S. Government Bonds 
Investment Securities 


26 Exchange Place New Yos® 
Members New York Stock Exchange 











; 


Bonbright & Company 


Incorporated 
23 Nassau Street New York 
PHILADELPHIA BOSTON «' 
CHICAGO DETROEP 


LONDON 
William P. Bonbright & Co. Bonthicte be Gs 





SIMON BORG & CO, 


Members of New York Stock Exchange 
No. 46 Cedar Street « « New Yes® 





HIGH-GRADE 
INVESTMENT SECURITIES 





MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT 





Colgate, Parker & Co. 


49 Wall Street, Mew York 








lv 
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WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 





WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $21,000,000) 
71 BROADWAY, NEW YORK 





MUNICIPAL AND RAILROAD 
BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORK 


53 State Street 
BOSTON 





BONDS 
Baker, Ayling & Young 


‘BOSTON 


PHILADELPHIA 





< 4 
H. F. BACHMAN & CO. 
Established 1866 
INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


1512 Chestnut St.; 
PHILADELPHIA 


Thomas C. Perkins, Inc. 


Investment Bankers 
HARTFORD, 


61 Broadway 
NEW YORK 





CONNECTICUT 


WE PURCHASE 
Entire issues of preferred and common stocks 
of established and dividend-paying New Eng- 
land Manufacturing Companies. 
WE OFFER 


bankers and investment dealers all or any 
part of original issues of such companies 
paying from 7 to 10 per cent. 


Correspondence invited. 


ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, - BOSTON 





CHASE & COMPANY 


BONDS 





William |2 @mpton © 


Government and Municipal Bends 
Over a Quarter Century tn this business 
14 Wall Street, New York 


&. Louis Omeinaadi 
Chicago New Orleans 























24 Broad Street, NEWYORK |19 CONGRESS ST., BOSTO 
BALTIMORE SPRINGFIELD 
United States Bankers & Brokers wutsibe M. D. 
Government and DENVER 
Municipal Bonds Mountain States 
— Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
Ne Bends—No Preferred Shares 


BOETTCHER, PORTER 


& COMPANY 
DENVER 





C. I. HUDSON & CO. 


Ne. 66 BROADWAY, NEW YORK 


Members New York, Philadelphia and 
Chieage Steck Exchanges 


TELEPHONE RECTOR 7401 
Miscellaneous Securities 
in all Markets . 


PRIVATE WIRES TO PRINOIPALZOITIES 





JAMES D. 


ACEY JIMBER (. 


TIMBER BONDS 
based always upon 
expert verification 
of underlyingassets 


332 So. MICHIGAN AV., CHICAGO 














ESTABLISHED 1865 


AMIKRALC 


6 Nassau St., N. Y. 
MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks 


s.H.dONES & G 


ICIPAL RAILROAD? 
CORPORATION BONDS 
20 Broan STREET ~ New YORK. 


PRONE RECTOR 9140—CABLE ADDRESS “ORIENTMENT™ 








List C gives current offerings. 





NORFOLK, VA. 


MOTTU & CO. 


Established 1892 
NORFOL<, VA. 





NEW YORK 
@ Broadway 


INVESTMENTS 








ALABAMA 


MARX & COMPANY | 


BANKERS 
BIRMINGHAM, = = = ALA. 


$100,000 Jefferson County, Alabama 
5% Refunding Bonds, due March 1, 1949 





Priees and particulars upon application. 
BUFFALO 


JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Carporation Bonds 


SPECIALISTS IN 
Buffale and Western New York Securities 

















W. M. DAVIS COMPANY 
Southern Municipal Bonds 


AND 
Guaranteed Stocks 
MACON GEORGIA 











PORTLAND, MAINE 





Wanted—\ .chita Water Co. 5s 
due 1931 


H. M. PAYSON & CO. 


Investment Bankers 
98 Exchange St., Portland, Maine 








SBONTGOMERY, ALA, 


B. W. Strassburger 








SOUTHERN INVESTMENT SECURITIES 


Montgomery, Ala. 
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Canadian 
Government and Municipal 


Bonds 


We invite correspondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 

* 


5.20% to 614% 
‘Wood, Gundy & Co. 


C. P. R. Building 
@oatresl TORONTO] Londen 





CANADIAN 
SECURITIES 





Government, Municipalj 
& Corporation 


Lists on request 


A. E. AMES & CO. 


74 Broadway, NEW YORK 
Teronto Mentreal 








CANA DIAN 


Government, Municipal 
& Corporation 


BONDS. 
Lists on request. 


R. C. Matthews & Co. 


Cc. P. R. Bldg. Toronto. 





CANADIAN 
@unicipal and Public Utility 


Bonds 


ESBITT, THOMSO 


\ & COMPANY, LIMITED 
22 ST. JAMES ST. MONTREAL 
GERCANTILE TRUST BLO.HAMILTON, 





Canadian Securities 


W. GRAHAM BROWNE & CO. 


222 St. James Street 
MONTREAL 


Correspondence Solicited 








Adrian H. Muller & Son 


AUCTIONEERS 


Office, Ne. 56 WILLIAM STREET 
Corner Pine Strect 


Regular Weekly Sales 
or 


STOCKS and BONDS 


EVERY WEDNESDAY 


At the Exchange Sales Ro 
14-16 Veses farce 


BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $16,000,000 
REST---.--«-+-«+-+ += = = 16,000,000 
TOTAL ASSETS -« - - - $558,413,546 


Head Office—Montreal 
SIR VINCENT MEREDITH, Bart., President 
Sir Frederick Williams-Taylor, 
General Manager. 








NEW YORK AGENCY 
64 WALL STREET 


R. Y. saner 
W. A. BOG, A. T. SMITH 


Chicago Bronk, 108 South La Salle St. 

Spokane, Mexico pat 

San Peemelese—Beltteh- American mae 
(owned and controlled lied by Bank of hecetenn 


Foreign age bought and sold. 
in any part of the world. 


Lendem Offices, 47 Thres Threadneedle St., E, C. 
9 Waterloo Place, Pall Mall, S. W. 
and Trafalgar Square. 
G. C. CASSELS, Manager. 





Canadian 
Government, Municipal 
and Corporation Bonds 


Dorumon Sexo 





C. MEREDITH & CO., 
LIMITED 


Bond Dealers and Financial Agents 


> OF DIRECTORS. 


Meredith, it. 
Bir Obes B Gorden GB E Vice-Pres. 
$5: ne. Wan, MeMaster. 
* ° - sani ~ 





J. M. Mackie, Manager. A. P.B. Williams, Sec. 


1123 St. James St. 46 Threadneeodie St. 
MONT REAL LONDON, E. C. 


R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Nova Scotia 
TORONTO, ONT. 











Canadian Government, Provin- 
cial, Municipal and Corporation 


Bonds 
—Quoted 





j 


GREENSHIELDS & CO. 


Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 


17 St. John Street, Montreal 

















Foreign 


Chemie: tak of ladle. 
Australia & China ,i2portet by. 


Head Office, 88 Bishopsgate, L° don, E. C. 
Paid up Cap’l £1,200,000, Re £2,000,000 
Reserve Liability of Shareholders, £1, 200,008 

Undivided Profits, 1917, £167,261 


New York Agency, 
WILLIAM BAXTER 8&6 Wall Street 


THE COMMERCIAL BANK OF SCOTLAND, Lid 


Established 1810. 
Head Office—EDINBURGH 
Capital Subscribed £5,000,000 Paid up £1,000,000 
Deposits 698,000 Reserve Fund £850,000 
ALEX. ROBB, Gen. Mer. MAGNUS ome Bee 








and Exchange business transacted. 
New York Agents—Amerivan Exchanée Nat. Bank 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO. 
PAID-UP CAPITAL $15,000,006 


REST $15,000,006 
President, Sir Edmund Walker,C.V.O.,LL.D.,D.C 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 
p. e FRANCIS. ha a 
C. 3. STEPHENSON.) 
Buy and ul Sols i Sterling and and  Comtinapenl Ex. 
ransf Collections 


SS, See ts. 


Letters of Credit issued 
aves oh ute to oe 


Banking and Exchange business of every de- 
scription transacted with Canada. 


LONDON OFFICE—2 Lombard Street, B. O. 
BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 


THE BANK OF NOVA SCOTIA 


(Incorporated 1832) 


























New York. A ency, 52 Wall Street 
atterson, Agent. 





Correspondents London Joint City & Midland 
in Great Britain ) pos? Henk of Scotland 
THr 


ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up-.-- oanee $14,000.000 
Reserve Funds....-.-. $15,500,000 
— Assets........ $427,006,000 


Head Office. ...Montreal 

sik HERBST 8. HOLT, President 

KE. L. PEASE, Vice-Pres. & Man. Directes 
NEILL, Gen. Manager 


530 ° Branches shsoughont the DOMINI oO 
CANADA sad FEN UNDLAND; ina HA 


and ints 

DOMINIO PUBL. O, COSTA RIOA 
VENEZUELA. Also ANTIGUA BAMA 
MAS, BARBADOS DOMINIOA, GHENAD 
JAMAIOA 8ST. KITTS, T 


ORAS « and BR Erisit PapARS 
SPAIN—Barcelona. 
 aeadl OFFIOCE—Bank , aainaR: 
Princes Street, E. 
New York Agency—Cor. oS he & Cedar Sts. 


BP. T. WALKER, O. EB. MAOKENZIE and 
J. A. BEATSON, Agents, 








Foreign 


The 
Anglo-South American 
Bank, Ltd. 


ARGENTINA CHILE 
FRANCE: Paris 
SPAIN: Madrid, Bilbao, Barcelona 





URUGUAY 


CAPITAL & RESERVES 
£6,338,794 @ $5 per £=—$31,693,976 





HEAD OFFICE, OLD BROAD STREET; 
LONDON, E. C. 


NEW YORE (Agency), 60 WALL STREEV 





Every description of Banking and 





Exchange business 
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AUSTRALIA & NEW ZEALAND 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


Paid-up Savital Fa inti guiiadninepin $19,524,300 
ee ea 
eserve Liability of Proprietors--- 19,524,300 


$54,173,600 
Aggregate Assets Sept. 30, 1918-.-$310,575,676 
Sir JOHN RUSSELL FRENCH, K.B.E., 
General Manager. 


336 BRANCHES and AGENCIES, in the Aus- 

a ew Zealand, Fiji, Papua (New 

Guinea) mdon. 

The Bs 44 transacts every description of 
ian Bankin 


Business. 
Wool and other uce oe rita my 


ffice 
*, aft iREADNEEI a? a 


THE UNION BANK OF AUSTRALIA limited 


Established 1837 Incorporated 1880 
Capital— 
pes and Issued_-_..-....-.. £6,000,000 


P” Head Office 
ed STREET 
SYDNEY 





ae a f° 080/000 WE a £4,025,000 
und... 000 . ° 
eserve Liability = Proprietors--.-.£4,000,000 


Total Capital and Reserves...... £8,025,000 
ae peak has 41 Branches in VICTORIA. 39 in 


OUTH WALES, 19 in ue 
4. in SOUTH AUSTRALIA, 2i in WESTERN 


RALIA, 3 in TASMANIA and 44 in 
Head Office: 71 CORNHILL, LONDON, E. C. 


Manager—A. OC. 
Assistant Manager—W wig a 


BANCA COMMERCIALE ITALIANA 


Head Office MILAN 











AGENCY IN NEW YORK, 
165 BROADWAY 


London Office, 1 OLD BROAD STREET. E. C 
Manager: E. Consolo. 


West End Agency and London Office of the 
Italian State Railways, 12 Waterloo Place, 
Regent 8t., 8 


Correspondents to the Italian Treasury. 


54 Branches in Italy, at all the 
principal points in the Kingdom 


**Representatives in New York‘and Agents 
n Italy” of the Banque Francaise et Italienne 
pour l’Amerique du Sud. 


3 uenos Ayres, Rio de Janeiro, San Paulo, 
Santos, &c. Societa ciale 
d’Oriente, Tripoli. 


ERNESTO TORNQUIST & CO., Lda. 


BUENOS AIRES 
Establisned 1830 








Oldest business establishment in the 
River Plate 





Capital fully paid up and Reserves 
£2,679,785 





General Financial, Banking and 
Commercial Business 


CLERMONT & Co. 


BANKERS 
GUATEMALA, 


Central America 
@able Address: “Clermont” 


LEU and CO.’'S BANK, 


ZURICH, (Switzerland) 
Founded 1755 











EVERY DESCRIPTION of BAN KING BUSI- 
NESS TRANSACTED. 

BilisYof Exchange Negotiated and Collected. 
Drafts and Letters of Credit Issued. 
Telegraphic Transfers Effected. 
Beoking and Travel Department 





LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


Head Office 
5, THREADNEEDLE STREET, LONDON, E. C, 


Overseas Braper* 
6S & 66 OLD BROAD STREET, E. C. 2 








($541) 

Subscribed Capital - $172,144,000 
Uncalled Capital - - 136,281,000 
Paid-up Capital and Re- 

serve Fund - - 71,726,000 
Deposits - $1,674,492,000 
Cash in hand and at Bank 

of England - 318,780,000 
Money at Call and at Short 

Notice - 329,045,000 
Investments - - - 308,003,000 
Bills of Exchange - - 196,246,000 
Advances on Current and 

other Accounts - - 496,068,000 
Advances on War Loans - 71,091,000 


SIR EDWARD H. HOLDEN, Bart., Chairman. 





International Banking Corporation| 


55 WALL STREET, NEW YORK CITY 


COG .cucncncnctdtoncdncasnnsiak $3,250,000 
Surplus & Undivided Profits_.....- $5,813,000 


Branches in: 


India Straits Settlements 
ee —__. 
Philip pine Islands Colombia 

Londe — Domingo 





Banco Espanol del Rio de La Plata 


HEAD OFFICE, BUENOS AIRES 
London Office, 7 Fenchurch St., E. C. 8 


Capital & Reserves m legal 147,828,797.88——£12,805,587 


All classes of Argentine, Spanish and 
European banking business conducted. 





The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 


Capital Authorized __--...------- $10,000,000 
CADIERE BUMOCTINGE... occccecaccene a ¥ 

A PEE occ wancdadunces 4,250,000 
" }, nee ,000,000 


$5—=£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 3 Per Cent 
At 3 to Y Days’ Netice, 3 Per Cent. 


The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 





The National Discount 
Company, Limited 


35 CORNHILL LONDON, E. C. 
Cable Address—Natdis, London. 


Subscribed Capital_.............. $21,166,625 
gE SS SR ae 4,233,325 
ROTTS PERE. ccccccconcotseenecs 2,500,000 


($5—£1 STERLING.) 


NOTIOE is hereby given that the RATE OF 
INTEREST allowed for money on Deposit is 
bea per cent per annum, 

pproved bank and mercantile bills discounted. 
ye teere received on d t at rates advertised 
from time to time and for fixed periods upon 

Loans granted on approved negotiable securities. 

PHILIP HAROLD WADE, Manager. 





BARCLAYS BANK 
LIMITED 
with which is amalgamated the Lenden 
Provincial & South Western Bank, Ltd. 
HEAD OFFICE 
54 Lombard St., London, E. C., Eng. 


and over 1,350 branches in England and Wales 
Agents in all banking towns throughout 





the World. 
CAPITAL SUBSCRIBED....... $63,397,220 
CAPITAL PAID-UP......... -- $86,447,220 
RESERVE] FUND $30,000,000 
TOTAL RESOURCES.......... $1,130,000,000 


EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED. 


Address—The Foreign Manager, 
168, Fenchurch Street, 
London, E. C., England. 


LONDON COUNTY WESTMINSTER 
AND PARR’S BANK LIMITED 


ESTABLISHED IN 1836 


Chairman WALTER LEAF, Esq. 


Deputy. {oe MONTAGU TURNER, 
Cha R. HUGH TENNANT, Esa. 
Authorized Capital. oT eeablinanidgaaaeotihe £33,000,000 
Subscribed 





(31st December, 1918.) 
Current, Deposit and other Ac- 
OE NLS ae OE OO £262,857,781 
Cash S ‘Hand and at Bank of Eng- 
REI EE TEES 47,476,604 
Mewar at Call and Short Notice__-_ 36,970,168 
Advances and Discounts 141,601,912 


HEAD OFFICE: 41, SS ee E.C.2. 


J. BARTHORPE 
Joint General Managers J. “WwW. BUCKHURST, 
J. C. ROBERTSON. 

Foreign net Office: 

82, CORNHILL, E.0. 3. 


- 7 paces BRANCHES: 





BARCELONA Paseo de Gracia 8 & 10 

MADRID - = - «= Calle de Alcala 43 

AFFILIATED IN FRANCE: 

London County & Westminster Bank (Paris), Ltd. 
PARIS --- 22, Place Vendome 
LYONS - - 37. ‘Rue de la } Bepulase 
BORDEA Ux 22 & 24, Cours de I’In ce 
MARSEILLES - - - - - 31, Rue Paradis 


SFE IATED IN IRELAND 
ULS BANK LIMITED 
All Cheques ty red Ulster Bank will be collected 
for Customers of this Bank, free of Commission. 
The Bank is represented by Branches or Agents 
in all the Principal > a | and Towns of the 
United Kingdom and has Correspondents 
throughout the World. 


EXECUTOR AND TRUSTEE DUTIES 
UNDERTAKEN. 





Imperial Ottoman Bank 


Capital: £10,000,000 or 
Frs. 250,000,000, half paid up. 


GENERAL COMMITTEE (Paris & London). 
rat 
Messrs. Charles de CERJA 
le orges HEINE. ae GERMINY. 


Arsene HENRY. 

le Baron HOTTINGUER. 
Raoul MALLET. 

Albert se oR ee 
Pyrame NA 

le Baron de NEUPLIZE. 
Felix VERN 





LONDON. 
Messrs tho Reries BEseSOROUGE, »C.V.O.,0. 


Viscount GOSCHEN. 
Hon. HERBERT A. LAWRENCE. 


Lord ORANMORE and gd La 
Sir W. LAWRENCEAYOUNG, Bart 





FRANCE. 
PARIS, 7, rue Meyerbeer (1Xe). 
MARSEILLES, 38, rue St. Ferreol. 
ENGLAND. 
LONDON, 26, Throgmorton Street, E C, 2. 
MANCHESTER, 25, Pall Mall. 
Head office: CONSTANTINOPLE. 

80 Branches in the Near East. 
Agencies in EGYPT, GREECE, PALESTINE, 
MESOPOTAMIA, SYRIA, CYPRUS, 
and in different parts of the 
Ottoman Empire. 





GENERAL BANKING BUSINESS. 
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l a Foreign 
SPERLING & CO. 


Basildon House, Moorgate S&. 
London, E. C. 





FISCAL AGENTS FOR 


Public Utility 
and 
Hydro-Electric pains 


NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 


The Colonial Bank 


Established 1836. 
Capital Subscribed_-__$15,000,000.00 


Paid-up Capital______- $4,250,000.00 
Rest $1,625,000.00 





WEST INDIES, 


LIVERPOOL, 
WEST aa 


MANCHESTER 
NDON. 

iiciaiea lice arta dal 
avail themselves of this Bank’s services in ay hn 
nection with U. 8. Forces now in Barepe- 


Head Office: 
28, Gracechurch St., London, E.C. 3, Eng. 


New York Agency: 
22 William Street. 


Banca Italiana Di Sconto 


with which are incorporated the 
Societa Bancaria Italiana 
and the 
Societa Italiana di Creditc Provinciale 


Authorized and Subscribed 





= Sa Spee? Sik Sea ire 198,900,008 
Paid-up. p Capital Jan. 31, 1919 “ 179,1 
unds__ si 20,000, 


nh it Accounts 


and De pote eS * 2,240,600,000 
Vash in — and with the 
SRE mara Pa Sa “* 122,493,000 
Central Management and Head Office: 
ROME 
BRANCHES at: Genoa, ya Na 
grmo, Turin, Venice, Bologna, © nia, Leghorn. 


Florence, Messina Como 
and,50 - K. fn CHIEF ina sane OF ITALY. 


PARIS OFFICE, 2 Rue le Peletier 
Lendon Clearing Agents: Borders Bank, Ltd., 
54, Lombard St,, E. C. 

Joint Pro 


prietors with the » Streacion Trust Co. of 
New York of the Italian Discount and Trust 
Company, New York, 399 Broadway. 





fhe Mercantile Bank of India Ltd. 
Head Office 
15 Gracechurch Street, London 
Capital £1,500,000. Paid up £562,500. 


Reserve Fund £ 600,606. 


Branches in India, Burma, Ceylon, Straits 
Jettlements, Federated Malay States, Chins, 
and Mauritius. 


STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. 
Paid-up Capital... £1,548,525 or $7,742,625 
£2,000,000 or $10,000,000 
Total Resources... £50,300,754 or $251,5038,770 

About Two Hundred and Fifty Branches and 
Agencies throughout South Africa. 
Ww. H. 


MACINTYRE 
68 Wall St., New 


le 
ele eens Fie Bek of Rew Se 





Nu 





NATIONAL BANK OF INDIA Limited 


Bankers to the Government in British East 
Africa and Uganda. 


d Offi 26, Bishopsgate, London, E. C. 
eee ees Ee ee ae Hast 
Africa, Uganda and at Aden and 


Subscribed Capital.....£9.008,900 
Paid-up Capital__...-. £1,000,000 
Reserve Fund-.-_-_-.-.---- ,000 
The Bank conducts every description of banking 
and exchange busin 


CREDIT SUISSE 


Established 1856 


Capital & Reserve, francs 130,000,000 
Head Office: Zurich, Switzerland 


Branches at Basle, Geneva, St. Gall, Lucerne, 
Glasis, Lugano, Frauenfeld, Kreuzlingen 
ALL BANKING RUSINESS 











43,000; -—— 
000 


ot Daté-uep Casifal. ..ccoccecccccscee 




















Nantes, Orleans, Rouen, Saint-Eti- 
enne, Toulouse, Tours, Troyes, and 
140 others in the chief centres of 
France. 


GENERAL BANKING BUSINESS 





SwissBank Corporation 


Basie, Zurich, St. Gall, Genova, Lausanne 


LONDON OFFICE, 43 Lothbury, £.C. 2 
West End Branch.-...1ic Regent Street 
Waterloo 


Place S. W.1 
Capital paid up, . Frs.82,000,000 
Surplus, eeee Frs.27 »750,000 


Special facilities offered to MEMBERS OF 
THE AMERICAN MILITARY AND NAVAL 
FORCES. 





Swiss Banking Association 


Formerly Bank in Winterthur est 1862 
Toggenburger Bank est 1863 





Capital, fully paid - Frs. 60,000,000 


Reserves - - - * 15,000,000 





Zurich - Winterthur - 


Lausanne, etc. 


St. Gall 





Documentary Credits. Bills Collected. 
Foreign Exchange, 
Travelers’ Letters of Credit, &c. 


The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


EOver 300 Branches in Africalj 





Feid-Up Capital and 


Reserves - - - - - $18,575,000 


Offers to American banks and bankers ite superior 
facilities for the extension of trade and com- 
merce between this country and Africa. 


New York Agency - - 10 Wall St. 
R. E. SAUNDERS, Agent. 


Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 





Rest and Undivided Profits-_-.-.-.--- 


Head Office = St. Andrew Square, Edinburgh 
Cashier and General Manager: A. K. Wright. 


London Office = = = 3 Bishopsgate, E.C. 2 
Manager: Wm. Wallace. 


Glasgow Office=-<--<<<-= Exchange Square 
Agent: A. Dennistoun. 


167 Branches Throughout Scotland. 





Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence Invited. 





THE CHRONICLE wit 
Foreign Foreign 
Nationale de Credit| NATIONAL BANK 
a @ 4 
bic cal al of EGYPT 
See ee ee , td 
Reserve Fund... " 86,000,000 Head Office—Cairo. 
Established under Egyptian Law 
June, 1898, with the exclusive right to 
HEAD OFFICE issue Notes payable at eight to bearer. 
16, Boulevard des Italiens Capital, fully paid____£3,000,000 
PARIS Reserve Fund________- £1,663,278 
LONDON AGENCY 
BRANCHES at: Lyons, Marsellles,| ¢ anp 7 KING WILLIAM ST., 
Havre, Angers, Bordeaux, Dijon,) ;ONDON, E. C. 4, ENGLAND. 





THE 


NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND 





($Sa= £1.) 
SUBSCRIBED CAPITAL «= $141,422,100 
PAID-UP CAPITAL - = $27,384,420 


RESERVE_FUND - ° * 


Head Office: 
15, BISHOPSGATE, LONDON, ENGLAND, 
with numerous Offices in England 


mts Wales 


$20,000,000 





Commercial Banking Company 
of Sydney 


LIMITED 
Established 1834. 
Incerporated in New South Wales. 
Paid-up Capital 
‘un 








Drafts payable on demand, and Letters ef 

Oredit are issued the Lendon Branch en the 
Head Office, and of Se Saas 
in Australia and elsewhere. on A 

ES ry Fan Remittances cabled. 

Head Office, Sydney, New South Wales. 


Lendon Office: 
18, Birchin Lane, Lombard Street, E.C. 8. 


The National Bank of New Zealand 


Limited. 

Head Office: 17 Moorgate Street, London, E.C. 
Chief Office in New Zealand, Wellingten. 
Subscribed —E : . £3,000,000 

-u « Teorone 
Beetiied casita!’ = elt goosooe 
Correspondents n all oarte of the world. 
PETROLEUM BANKING & TRUST CO. S. A. 
Apartado o.oo m Bos) Ho. 468—Tampic 


Members of the American Bankers” 
ee. 


Offers Banking Facility ia Sipe,“ 


in both 
New ce 


BANK OF BRITISH WEST AFRICA, LTD. 
35=£1 











Subscribed Capital...............-.-..- »250,006 
Castes, Grae Bil vcccencsosinenneenne 2,900,900 
Surplus and Undivided Profits........ 1,295,566 


Brentaes throughout Egypt, Morocco, 


Africa and the Canary Islands. 
Head Office. 17 & 18 Leadenhall St., London, E.C. 
Manchester Office, 106-108 Portiand Street 
Liverpool Office, 25 Water Street 
R. R. APPLEBY, Agent, 6 Wall Street, New York 


lonian Bank, Limited 


Incorporated by Royal Charter. 
Offers ev ba facility for transactions 
been established = 


ery nking 
with Greece, where it has 
80 years, has Branches throughout 
Alexandria, . &c., in Egypt. 
Head Office: Basildon yo ouse 
Moorgate treet, 
LONDON, E. C. 2. 
Kon 


& Shanghai 
KING C 


Hong 
RPORATIO 


Paid-up Contens ¢ (Hong Kong Currency) -... $15,000,000 
Reserve Fund{In Gold...$15,000, 1000\ --- $84,600. ,000 
\In wares 19,500,000 

Reserve Liabilities of Proprietors......... 

GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA 

WADE GARD’NER. Adent. 34 Wall St. 





£2,000,000 Connery, 


Also a 
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ST. LOUIS 


CHICAG® 


CINCINNATI 





A. G. EDWARDS & SONS 
38 Wall Street 
In St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 


Herndon Smith Chartes W. Moore 
Whitlam H. Burg 


SMITH, MOORE & CO. 


Investment Bonds 
509 OLIVE ST. 





ST. LOUIS, MO 


“MARK (. STEINBERG & CO. 


Pere Kee York Stock Exchange 


300 Broadway 
ST. LOUIS 


ST. LOUIS SECURITIES 


Members 8t. Loulg Stock Exchange 


STIX & CO. 


Investment Securities 
608 OLIVE ST. 


Te ee 


_——_— 








ST. LOUIS 








PROVIDENCE 


STRANAHAN & COMPANY 


Specialists in 
Bonds and Stocks of 
Public Service Companies 


Gew York Boston Providence Worcester 
New Haven Augusta, Maine 











: AUGUSTA 
penne AUGUSTA 


JOHN W. DICKEY 
AUGUSTA, GA. 


Southern Securities 
Mstablished 1886 














CLEVELAND 


~~ 


OTIS & COMPANY 


INVESTMENT BANKERS 
CUYAHOGA BLDG. CLEVELAND 


Branch Offices: Columbus, Ohio; Akron, 
ourgstown, Ohio; Denver, Colo.; om 
Golorado Springs, Colo. 


Bembers ef New York, C . 
and Cheveland Stock ee Ry aus 
Chicago Board of Trade. 











STANLEY & BISSELL 
INVESTMENT BONDS 
GARFIELD BLDG. CLEVELAND, O. 


We buy and sell bonds issued by 
Ohie Carnerations 





Dodge & Ross, Inc. 


Investment Bankers 


CHICAGO 


Public Utility, 
Municipal, Industrial 
and Railroad Bonds 


704-708 Harris Trust Bldg. 
111 W. Monroe St. 


GREENEBAUM SONS 
AND TRUST COMPANY 
Southeast Corner La Salle and Madison Sts. 
GENERAL BANKING 
Capital and Surplus, $2,000,000 
6% CHICAGO FIRST MORTGAGE BONDS 
Suitable for Estates, Trustees and Individuals 


Write for Bond Circular C 25. 
Oldest Banking House in Chicago. A State Bank 


A. O. Slaughter & Co. 
110 WEST MONROEISTREET 
CHICAGO, ILL. 


(New York Stock Exchange 
New York Cotton Exchange, 











St. Louis Merchants’ Exchange, 
Winnipeg Grain Exchange. 


A. G. Becker & Co. 
COMMERCIAL PAPER 








187 South La Salle Street 111 Broadway 
Chicago New York 
CHAS. S. KIDDER & CO. 


Investment Bankers 
Established 1898 


108 South La Salle St. CHICAGO 





TAYLOR, EWART & CO. 


INVESTMENT BANKERS 


105 South La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 


John Burnham & Co. 


High Grade Investment Se- 

curities, Convertible Note 

Issues, Bonds, Bank Shares, 
Unlisted Securities. 


41 South La Salle St. 
CHICAGO 


U. S. Liberty Bonds 


BOUGHT AND SOLD. 


CAMP, THORNE & CO. 
230 S. La Salle St., Chicago. 











We Finance and Underwrite Bond 
and Preferred Stock Issues and 
Solicit Your Offerings. 


Edward P. Garrity Co. 


BONDS FOR INVESTMENT 
108 So. La Salle St. 
CHICAGO 





ree 


ROBERTS & HALL 
senor Stee ae aa 
INVESTMENT SECURITIES 


CINCINNATI OHIO 





$100,000 


CORPUS CHRISTI, TEX. 


5% BONDS 
Due 1923 to 1931 
Price to net 5.10% 


Weil, Roth & Co. 


CINCINNATI NEW YORK 


CHANNER & SAWYER 


INVESTMENT SECURITIES 


Union Trust Bidz., 
CINCINNATI, OHIO 


Ohio Securities—Municipal Bonds 
New York Stocks and Bonds 


DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN & CO. 


328-330-332 Walnut St. 
CINCINNATI, OHIO 











EDGAR FRIEDLANDER 








DEALER IN 
Cincinnati Securities 
CINCINNATI OHIO 
LOUISVILLE 





JOHNSTON & COMPANY 


INVESTMENT SECURITIES 


LOUISVILLE, KY. 


John W. & D. S. Green 
116 South Fifth St., 
Louisville, Ky. 


Dealers in all high-grade securities. 
Continuously in Brokerage business 
since 1868. 

Both telephones 55. 


Paul Jones Blidg., 








Henning Chambers & Co. 


INVESTMENTS 
Members New York Stock Exchange 
464 West Main Street, LOUISVILLE, CY. 








PHILADELPHIA 
BROKERS’ BROKER 


WARREN A. REED 
formerly of 
REED & HUNTOON 
421 Chestnut Street, 
Philadelphia. 
Bell. Lem. 2781, 2782. 








Key., Main 2437 








BALTIMORE CINCINNAT! 


PROCTER & GAMBLE CO. 


Notes—Stock—Rights 





Westheimer & Company 


Members of the 
New York Stock Exchange 
Cincinnati Stock Exchange 
Chicage Board of Trade 





CINCINNATI, OHIO 
BALTIMORE. MD. 
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Les “ANGELES — 


Pacific Coast Securities 


BONDS 
of MUNICIPALITIES AND 
CORPORATIONS 


having substantial assets 
and earning power 





WILLIAM R. STAATS CO. 


LOS ANGELES 
PASADENA 





SAN FRANCISCO 
We Specialize in California 
Municipal and Cerperatien 


ci sand Ca 


PERRIN, DRAKE & RILEY 
LOS ANGELES 


A. E. LEWIS & CO. 


Municipal, Public Utility, Railroad and 
Corporation 





of th 
PACIFIC COAST 
Security Bidz. Los Angeles, Cal. 


R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 


Title Insurance Building, LOS ANGELES 
American Nat'l. Bank Bidg.. San Franmeisco. 











BETROIT, miCH. 


A. J. Hood & Company . 


Investment Bankers 


Established 20 Years. 
Penobscot Building DETROIT 


Municipal and Corporation Bonds 
Specialize in Michigan Stocks and Bonds: 


Municipal and Corporation Bonds 


Specialist in 


MICHIGAN ISSUES 
MATTHEW FINN, 


714-716 Penobscot Blidg., 
DETROIT, MICH. 











KEANE, HIGBIE”~& CO. 


MUNICIPAL BONDS 
1148 Pemobscet Bidg. DETROIT 











SPARTANBURG, Ss. c. 


= M. LAW & CO., as 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 


SPARTANBURG, S. C. 











__ INDIANAPOLIS 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cincinnati Detroit Chicage Milwaukee 


Investment Securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 


NEWTON TODD 


Local Securities and 
ME ac yy od, 


Pletcher-Amer. Bank Bidg., INDIANAPOLIS 














MINNEAPOLIS 


WELLS-DIC <EY CO. 
MINNEAPOLIS, MINN. 
ong cl Bonds 








Bonds. 


F.M. BROWN & CO. 
DEALERS IN 
Municipal and Corporation 
BONDS 


300 Sansome Street, Corner Califernia 
SAN FRANCISCO, CALIFORNIA 








Quotations and Information Purnished on 
Pacific Coast Securities 
Established 1853 


SUTRO & CO. 


INVESTMENT BROKERS 
Aeombers 

Sana Francises Steck 

and Bond Exchange 


CHAPMAN DE WOLFE CO. 


361-383 Montgomery Street, 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 
infermation and Quotations eon all Pacific 
Ceast Securities 


Member San Francisco Stock & Bond Exchange 


MAX I. KOSHLAND 


Pacific Coast Securities 


Member 
Sani Francisco Stock and Bond Exchange 


Mills Building 
SAN FRANCISCO 


San Prancisco 
416 Mentgomery St. 











——— 





PORTLAND, ORE. 


MORRIS BROTHERS | 


Incorporated 
THE PREMIER MUNICIPAL BOND HOUSB 
OF OREGON 


Established Over 25 Years 





|Government and Municipal Bonds 


PORTLAND. OREGON 


HALL & COMPANY 
INVESTMENT BONDS 
Local and Pacific Coast Securities 





LEWIS BUILDING, PORTLAND, OREGOI 








MILWAUKEE 


EDGAR, RICKER & CO. 
East Water and Mason Streets 
“1ILWAUKEE, WIS. 
Specializing in 


WISCONSIN CORPORATION ISSUES 


3 PITTSBURGH 


LYON, SINGER & CO. 
INVESTMENT BANKERS 
Commonwealth Bldg., PITTSBURGH 
Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 
Marine Equipment Bonds 


Geo. W. Eberhardt & Co. 
OLIVER BUILDING, PITTSBURGH 
Stocks, Bonds, Grain 


and Provisions 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 
Members Chicago Board of Trade 


A. E. MASTEN & CO. 


Members New York Stock Exchange 
Boston Stock Exchange 
pittsburgh Stock Exchange 

Chicago Stock Exchange 
Chica 























Board of Trade 
ork Cotton Exchange 


New 
323 Fourth Ave., Pittsburgh, Pa. 
nch Office 


National Bank Buildine, 
Pittsburgh Securities a Specialty 


CHILDS, KAY & WOODS 


Union Arcade PITTSBURGH, PA. 


Mensabers 
NEW YORK STOCK EXOHANGE 
PITTSBURGH STOCK EXCHANGE 


Wheeling, W. Va. 








rhegrade Northwest, Zs er 
Ra 
psa he pig rane es 


OHIOAGO BOARD OF TRADE 





€ngineers 








Bb 


STONE &WEBSTER 


FINANCE public utility developments. 

BUY AND SELL securities. 

DESIGN steam power stations, hydro- 
electric developments, transmission 


Hnes, city and interurban railways, 
gas plants, industrial plants and 
buildings. 


CONSTRUCT either from our own de- 
signs or from designs of other engi- 
neers or architects. 


REPORT on public utility properties, 
proposed extensions or new projects. 


_ MANAGE railway, ligh2, power and gae 
companies. 


MEW YORK BOSTON cHICAG® 
i ' 


- 




















Financiers 
Engineers 
Operators 


Contractors 
Managers 


of Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON. CHICAGO 


Viele, Blackwell & Buck 
ENGINEERS 


Designs and Construction 
Hydroelectric and steam 
Power Plants 
Transmission Systems 
Industrial Plants 

Reports — Appraisals 


49 Wall Street New York 











SAINT PAUL 





F. E. MAGRAW 
MUNICIPAL AND CORPORATION 
BONDS 


Commercial Paper 
Local] Securities of the Twin Gilties 


Glebe Buliding ST. PAUL, MINN. 











KARL F. DIVENER 


Union Bank Building 
Pittsburgh, Pennsylvania, U.S.A. 


Oil Securities 
Investments Royalties 
Exclusively Leases 


Drilling Propositions 
Gasoline Plants 
Production 
Refineries 
Petroleum Products 


Properties in 
All Leading Fields 


Reports 
Examinations 
You may have the benefit of at my services 
based apes personal unbiased 
judemen and knowledge of intrinsic vesass, 
hrough many years’ active connec 
with the oil indusiey” 4 a = 


Correspondence Invited 
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Current Bond Inquiries 
F. J. LISMAN & CO. WANTED 

Members New York and Chicago Stock Exchanges tl iby ar ral: at 

t t t 

61 BROADWAY, NEW YORK East Jersey “Water Co. 5 .. s 

Marg. Houghton & Ontonagon RR. 6s|you Irrigation District 6s 

San Pedro Los Angeles & Salt Lake 4s ane ag ag _ Pgh 
B. & O.—Toledo Cinc. Division ist 4s City Wat. Co. of Chattanooga 6s 
WE DEAL IN’ Waterloo Cedar Falls & Northern 5s Acquackanonk Water Co. Pur- 


Birmingham Railway & Electric ist 5s 
Duluth South Shore & Atlantic Ist 5s 
Duluth Rainy Lake & Winnipeg Ry. 1st 5s 
Wilkes-Barre & Eastern Ist gtd. 5s, 1942 
Rio Grande Junction Ist gtd. 5s, 1939 
Meridian Terminal Co. ist 4s, 1955 
Southern Indiana Railway Ist 4s 
Sunday Creek Co. collateral trust 5s 
Iowa Central Railway ist & ref. 5s 


AND ALL RAILROAD AND STEAMSHIP SECURITIES 








WOOD, STRUTHERS & CO; 


5 Nassau Street 
NEW YORK 


U. S. Government 4s 1925 
Panama Canal 3s 1961 
Peoples Gas Lt. & Coke6s °43 


Davies Thomas & Co. 


Members N. Y. Stock Exchange 
5 Nassau St., New York 


Telephone Rector 5520 


N. Y. Central Ist 314s, 1997 
Union Pacific Ref. 4s, 2008 
Great Northern Ref. 444s, 1961 
L. Shore & Mich. So. Deb. 4s, 1931 
New York Telephone 6s, 1949 








PEERLESS MOTOR TRUCK 
6s - . 1925 


WARE & LELAND 


Members New York Stock Exchangs 
61 Broadway, N. Y. Tel. Bowl. Green 10090 


AMERICAN ROAD MACHINERY 


N. Y. Chic. & St. L. 4s, 1937 
Chicago & No. West. 5s, 1929 

Penn Co. Gtd. 3'4s, 1937-41-42-44 
Penn Co. Gtd. 4%s, July, 1921 

Cc. B. & Q., Neb. Ext. 4s, 1927 
North. Pacific Term. 6s, 1933 
International Paper Co. 5s, 1935 
Midvale Steel Co. 5s, 1936 

Cinn. Gas Transport. 5s, 1933 
Consolidation Coal Co. 5s, 1950 





COMPANY 
McKinley & Morris PREFERRED STOCK 
11 WALL ST., N. Y. ‘Tel. 2244-5-6 Rector.| SAMUEL K.PHILLIPS& CO. 


507 Chestnut St. PHILADELPHIA 





chase Money 5s 
Birmingham Water Co. 5s 
City Light & Trac. (Sedalia) 5s 
Green Bay Water 6s 
York Haven Water & Pow. Co. 58 


H. C. SPILLER & CO. 


INCORPORATED 
27 State Street 63 Wall Street 
Boston New York 


California Packing Preferred 
Union Oil Co. of Calif. 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 


Consolidation Coal Co. Securities 

Consolidated Gas, Electric Light & 
Power of Baltimore Securities 

Elk Horn Coal Corp. Securities 

Wash. Balt. & Annapolis Securities 


J, HARMANUS FISHER & SONS 


Established 1874. 
SOUTH sT! BALTIMORE, MD. 
Members Baltimore Stock Exchange. 

















City Investing Co. 
Bank of Commerce 
Lawyers Title & Trust Co. 


FRANK J. M. DILLON 


Ti Broadway NEW YORK, N. Y 
Tel. 6460 Bowling Green 


Armour & Co. 6s, 1919-1924 
Studebaker Corp. 7s, 1921-1929 
Wilson & Co. 6s, 1928 


BULL & ELDREDGE 


Members New York Stock Exchange 
20 Broad Street, N. Y. Tel. Rect. 8460 








COLUMBIA 
GRAPHOPHONE 


BREITUNG & CO. 


11 Pine St., N. Y. Tel. Rector 6189 


Utah Securities Corp. 6s, 1922 
Southwestern Pow. & Lt. 5s, 1943 
Denver Gas & Electric 5s, 1951 
Continental Gas & Elec. Preferred 
Duluth Edison Electric Preferred 
American Power & Light Common 


H. L. NASON & CO., 
85 Devonshire St. BOSTON 


LET’S FINISH THE JOB 


The War Was Won, 
A Year Ahead of Time 
The Bills Must be Paid 


BUY VICTORY NOTES 








Our services are at your disposal 


J. S. FARLEE & Co. 
66 BROADWAY 

















Cincinnati Gas Transport 5s, 1933 
Colum. G. & El. 1st 5s, 1927, & Deb.5s 
Connecticut Power 5s, 1963 

Det. City Gas Co. Pr. Lien 5s, 1923 
Det. Ed. Co. Ist 5s, ’33 & Ref. 5s, 1940 
Duquesne Light 6s, 1921 

Island Oil & Trans. 7s, 1920 

New Brunswick Power 5s, 1937 
Niagara Falls Power 5s, 1932 
Norwich St. Ry. 5s, 1923 

Old Colony St. Ry. 4s, 1954 


Ontario Power 5s, 1943 

Portland General Elec. 5s, 1935 
Portland Ry., Lt. & Pow. 5s, 1942 
Sou. Calif. Ed. Co. Deb. 7s, ’21 to ’28 
Southern Calif. Ed. 6s, 1944 
Syracuse Lt. & Pow. 5s, 1954 

Union Elec. Lt. & Power 5s, 1933 
United Elec. Lt. & Pow. 44s, 1929 
Utah Securities 6s, 1922 

West Penn. Power 6s, 1958, 7s, 1920 


EARLE A. MILLER & CO 


SPECIALISTS IN PUBLIC UTILITY SECURITIES 


DIRECT PRIVATE WIRE CONNECTION WITH CHICAGO 
111 BROADWAY, NEW YORK 


TELEPHONE RECTOR 8060-1-2-3. 





Atchison Short Line 4s, 1958 
Big 4 Underlying Bonds 

Cent. Pac. Short Line 4s, 1954 
Cent.RR.& Bkg.Co.of Ga.5s,1937 
Ches. & Ohio Underly. Bonds 
Det. Gr. H. & M. Equip. & Cons. 5s 
Houston Belt & Terminal 5s, 1937 
Ill. Cent., St. L. Div. 34s, 1951 
Long Isl. City & Flushing 5s, 1937 
Richm. & Allegheny ist 4s, 1989 
So. Ry., Memphis Div. 5s, 1996 


ABRAHAM & CO. 


10 Wall St., N. Y. Tel. Rector 1&2 











‘Berdell Brothers 
Public Utility Securities 
nl Broadway NG. 





We specialize in: 


Standard Gas & Electric Co. 


Common & Preferred 
Stocks 














Private Phones te Philadelphia & Bosten 
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Birmingham (Ala.) Water 5s 
Clinton (Ia.) Water 5s 

St. Joseph (Mo.) Water 5s 
Guanajuato Reduction & Mines 6s 
Guanajuato Power & Electric 6s 
Syracuse Lake Sh. & Nor. RR. 5s 
Dover Somersw. & Roch. St. Ry. 5s 
Michoacan Power 6s 

Central Mexico Light & Power 6s 
Industrial Finance, Com. & Pref. 
Northwest Water & Light 
Hendee Mfg., Com. & Pref. 

New Hamp. El. Rys., Com. & Pref. 
Richmond Radiator, Pref. 


HOTCHKIN & CO. 


53 State St., 
Boston, Mass. 





Telephone 
Main 460 





Established 1865. 


BIOREN & Co. 
BANKERS 
314 Chestnut St. 
' Government, 


Municipal, Railroad and 
Public Utility Securities. 


Members New York and Philadelphia 
Steck Exchanges. 


Philadeiphia 


Private wires to the Principal Cities. 





Texas Pacific Coal & Oil Co. 
Liberty Reg. Bonds, All Issues 


NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone, 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 


Interboro Rapid Transit 7s, 1921 
Wilson Co. Conv. 6s, 1928 

Miami Conservancy Dist. 54s 
Farm Loan 6s, 4s 

Studebaker 7s, 1921-1929 


MATT. H. CONNELL 


111 Broadwa New York 
T : Rector 5467. 





Atlantic Ave. RR., Bklyn , 5s, 1931-34 
B’way & 7th Ave. Cons. 5s, 1943 
Broadway Surface RR. ist 5s, 1924 
Bklyn. Bath & West End 5s, 1933 
Bklyn. City & Newtown 5s, 1939 
Brooklyn Union Gas Co. 5s, 1945 
Central Union Gas Co. 5s, 1927 
Columbus & Ninth Ave. 5s, 1993 
Kings County Elevated 4s, 1949 
Lex. Ave. & Pav. Ferry 5s, 1993 


Nassau Electric RR. Cons. 4s, 1951 
New Amsterdam Gas Co. 5s, 1948 
N. Y. & East Riv. Gas Co. 5s, 1944 
N.Y. & Westch.Lt.Co.Gen.4s,2004 
Shawinigan Wat.& Pow.Co.6s,1919 
Steinway Railway Co. ist 6s, 1922 
Thirty-Fourth St. Crosst. 5s, 1966 
Twenty-Third St. Ry. Impt. 5s, ’62 
Westchester Lightg. Co. 5s, 1950 
N. Y. Mutual Gas Light Co. Stock 


Wm. Carnegie Ewen 


Tel Reetor 3273-4. 





2 Wall Street, New York. 














Chic. & East. Ill. Ref. 4s, 1955 
Chic. & East. Ill. Cons. 5s, 1937 
Chic. & East. Ill. Cons. 6s, 1934 
Denv. & Rio Grande Adj. 78,1932 
Evansv. & T. H. Ref. 5s, 1941 
Evansv. & T. H. Gen. 5s, 1942 
Sinclair Gulf Corp. 6s, 1927 


WILLIAM C. ORTON 


Specialist Reorganization Securtties 
26 Broad St., New York Tel. 7160-1-2 Broad 


Federal Land Bank 4%s and 5s 
Louisiana Port Com. 5s, New Iss. 
Dom. of Can. 54%% Victory Loan 
Cleveland, O., 5s, 1931-35 

Miami Conservancy 5s, Long Bonds 
New York State 3s, 4s, 414s, 4}4s 
New York City 3s, 34s, 4s, 44s, 44s 


Bought — Sold — Quoted 
Barr & Schmeltzer 


Members New York Stock Exchange. 
14 Wall St. New York 


Armour 6s, 1919-24 
Chicago Securities 


BABCOCK, RUSHTON & CO, 


Members New York & Ohicago Stock Exchanges 
HOME INS. BLDG., 7 WALL STREET 
CHICAGO NEW YORE 








Michigan United Rys. 5s 
Grand Rapids Gas Lt. 5s 
Beech Creek Coal & Coke 5s 
Chalmers Motors 6s 
Amer. Tel. & Tel. 5-yr. 6s 


Morton Lachenbruch & Co. 


PHILADELPHIA NEW YORK 
Land Title Bidz. Eauitable Bids. 
Tel. Spruce 381 Tel. Rector 5354 





Italian Currency and 
Bonds 
Bought & Sold on Order 


Shuman & Seligmann 


Members New York Stock Exchange 
30 Broad St., N. Y. Tel, Broad 7276 





NEW INDUSTRIAL ISSUES 


of decided merit, excellent 
yields and readily salable. 


We have offerings ready for dealers. 
Correspondence Inotted 
GRANVILLE HARTMAN 


Securities 
NEW YORK 





I 
36 Wall Street 








ae 





Our New Booklet on 


Guaranteed Railroad Stocks 
describes the investment features of these 
securities whose dividends are in many 
instances guaranteed by the _ strongest 
railroad systems 


This booklet will be mailed free upon request. 


Yoseph Gather & Sous 


embers New York Stock Exchange 


61 Broadway New York 


CEMENT COMPANY 
STOCKS 
Bought - Sold - Quoted 


TOBEY & KIRK 


Members New York Stock Exchange 
25 Broad Street NEW YORK 





Aetna Explosives 6s, 1945 

Amer. Graphophone 6s, 1919-26 
Amer. Steel Foundry 4s, 1923 
Buff. & Susq. Iron 5s, 1926 
DuPont Powder 44s, 1936 

Omaha & Co. Bluff St. Ry. 5s, 1928 
Pillsbury Washburn 5s, 1928 

St. Joseph Stkyds. 44s, 1930 
Security Cement & Lime 6s, 1929 
Virginian Power 5s, 1942 


Det. Grd. Haven & Mil. Cons. 6s, 1920 
Det. Grd. Haven & Mil. Equip. 6s, ’20 
Indiana Bloom. & Western 4s, 1940 
Jamest. Franklin & Clearf. 4s, 1959 
Lake Erie & Western 2nd 5s, 1941 
Memphis Union Station 5s, 1959 
M. & O., St. L. & Cairo 4s, 1930 
St. Louis Merch. Bridge 6s, 1929 
Shamokin Sunb. & Lewist. 2d 6s, ’25 
West Virginia & Pittsb. 4s, 1990 


BAKER, CARRUTHERS & PELL 


Bonds, Bank Stocks, Standard Oil Stocks 
DIRECT PRIVATE TELEPHONE WITH PHILADELPHIA 


15 Broad Street, New York 


Phones 5161 te 5169 Hanover 











Toledo & Ohio Cent. St. Mary’s Div. 4s, ’51 
Union Pacific ist 4s, 1947, Reg’d 

Atlanta Birm. & Atlantic Inc. 5s, 1930 
International Traction 4s, 1949 

Balt. & Ohio, Cinc. Tol. Div. 4s, 1959 
Hudson Navigation 6s, 1938 

New Orleans & Gt. Northern ist 5s, 1955 
Louisiana & Arkansas ist 5s, 1927 

Cinc. Hamilton & Dayton 4s & 5s 
Kans. City Clint. & Springfield 5s, 1925 
Kans. City Memphis & Birm. Inc. 5s, 1934 
United Tract. of Albany 4s, 2004 

St. Louis Rocky Mt. & Pacific Stock 
Hudson Companies—Greely Hudson Stk- 


WOLFF & STANLEY 


Tel. 2860 or 6557 Broad 
27 William St., New York 














Atlantic Coast Line Cons. 4s 
Southern Railway 4s 
Erie-Genesee River 6s 

Det. Gd. Haven & Milw. Ex. 6s 
Fort Scott 6s 

Canada Southern 5s 

K. C. Clinton & Springfield 5s 
“Soo”? Chicago Terminal 4s 
Atl. Birm. & Atlantic Incomes 
New Haven 4s, 1922 

Seaboard Air Line 6s 

N. Y. Central 44% Equipts. 
Ches. & Ohio Issues 


Sinclair Gulf 6s 

Lackawanna Steel 5s, 1950 
Central Leather 5s 

Detroit United 7s, 1923 ; 
Merchants Heat & Light 5s, 1922 
Atlas Portland Cement 6s 

Cin. Gas & Elec. 5s & 6s 
Brazilian Tr. Lt. & Pr. 6s 
Detroit Edison 7s 

Tri City Rwy. & Light 5s, 1923 
Augusta Aiken Ry. & Elec. 5s 
Queens’ Co. Water 5s 

Seattle Electric 5s, 1930 


SAM’L GOLDSCHMIDT 


"Phone 5380-1-2-3 Broad 


25 Broad Street 
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FISK RUBBER 
INDIAN REFINING 
EMERSON-BRANTINGHAM 


J. S. Bache & Co. 


Members ef the New York Steck Exchange 





NEW YORK Tel. 6406 Broad 
Branches and 
Albany Oincinnati Pittsburgh 
Baltimore Cleveland Rechester 
Beston Kansas Oity St. Leuls 
Buffale New Orleans 
Chicage Philadelphia 





LIBERTY BONDS 


910, $50, $100 and $500 Bonds 
Stock Dividend Warrants for 
Liberty Bonds. 


Hartshorne & Battelle 


INVESTMENT SECURITIES 
Members of the New York Stock Exchange 


25 BROAD STREET NEW YORK 














Direct Connections 


with a very large number of 
banks in the South enable us 
to collect Cash Items and Bill 
of Lading Drafts quickly and 
economically. 


Our Foreign Department 


is closely affiliated with Amer- 
ican and Native Banks in Cu- 
ba, Porto Rico, Mexico, South 
and Central America, and 
offers unequalled service for 
handling collections on those 
countries. 


Hibernia 
Bank ©& Trust Co. 


New Orleans 











CENTRAL UNION TRUST CO. 
of New York 
80 Broadway 
BRANCHES ' 

Sth Avenue at 60th Street 
Madison Avenue at 42nd Street 
6th Avenue at 38th Street 
Capital, Surpl d Undivided 

Pity Se $36 Bootes 





— 


Specializing in 
Russian Govt. Bonds 
and Currency 
Foreign Govt. Securities 


CHAS. F. HALL & CO. 
Tel. 5810 Rector 20 Broad St. N.Y. 




















ED 
tlona iRys. of Mexico, prter L. 434s, 1957 
e. 4s, 1977 


Mexico!G 
ational 4 -! Mexico: ad. Pref. “Stock 
te ofJa 


isco, Mex., Gold 6s, 1928-30 


G. F. Redmond & Co., Inc. 


10 STATE STREET, BOSTON, MASS. 
Direct Private Wire to New York 
Te, Main 3138 - F. H. 920 


American Chicle 

Air Reduction 
Chalmers Motor 

Lone Star Gas 
Midland Securities 
New England Fuel Oil 
Port Lobos Petroleum 
Remington Typewriter 


DUNHAM & CO. 


Investment Securities 
43" Exchange Place *Phone 1980-5 Hanover 
= 





a 

















WE WISH TO BUY 
Indianapolis Trac. & Term. 5s, 1933 
Michigan yh Sal 6s, 1919 
Portland Ry., L. & Power 5s, 1942 
United Gas & Electric 6s, 1945 


Henry D. Boenning & Co. 


Stock Exchange Building 
Direct Private Telephone to Berdell Bros.. N, Y. 


MACKIE: g Co. 
INVESTMENT BANKERS 


Suite 215 Real Estate Trust Building 
PHILADELPHIA 


STANDARD 











Weekly Summary oO WIH be mailed 
on to 
Standard Oll i Investers on 

Issues L request 


CARL H. PFORZHEIMER & CO. 
Dealers in Standard Oil Securities 
Phones 4860-1-2-3-4 Broad. 25 Bread St., N. Y. 





Superior Calif. Farm Lands 6s, 1928 
Twin Falls Oakley Ld.& Wat.6s, Ser. 
Twin Falls Salm. Riv.Ld.& Wat.6s,Ser. 
Greely Poudre Irrigation 6s, 1929 
Canadian Puget Sound 6s, Serial 


William P. Lemley & Co. 


Arrott Bidz., PITTSBURGH, PA 


: 
H. M. Byllesby & Company 


Engineers and Managers 


CHICAGO 
Centinental & Con 
mercial Bank Bidz. 


NEW YORK TACOMA 
Trinity Building Washington 
Purchase, Finance, Design, 


Construct and Operate Elee- 
tric Light ,Gas, Street Railway 
and Water Power Properties. 


Examinations and Reports 


Utility Securities Bought and Seld 











WHAT ABOUT 
THE MARKET? 


Stock market values are still changing 
daily. To invest wisely you need sound, 
intelligent information. Babson’s Reports 
are a proven reliable guide to safe and profit- 
able investment. 


Avoid worry. Cease depending on rumors 
or luck. Recognize that all action is followed 
by equal reaction. Work with a definite 
policy based on fundamental statistics. 


Write Dept. F.C. 26 


Babson’s Statistical Organization 


WELLESLEY HILLS, MASS. . 


Particulars sent free. 


Larjest Organization of its Charac if 
in the World. 











ee 





Government, Municipal, Railroad 


Public Utility 


INVESTMENT BONDS 
A. B. Leach & Co., Inc. 


. Investment Securities 
105 So. La Salle St., Chicago 


62 Cedar St., New York 


Philadelphia Boston 
Baltimore dcranton 


Pittsburgh j§§§ Detroit] j§. Milwaukee 


Industrial 


Oleveland Minneapolis 




















GLOVER & MACGREGOR 
345 Fourth Ave., PITTSBURGH, PA. 
Amer. Wat. Wks. & Elec. 5s, 1934 
Fairmount Coal & Coke 4s, 1919 
Standard Refractories 6s, 1929 

Philadelphia Co. 6s, 1922 


We specialize in 
STOCKS AND BONDS 


with a Boston Market 


L. SHERMAN ADAMS 


Member Boston Stock Exchange 
70 STATE STREET, BOSTON 


N. Y. Telephone - Canal 1674 
connects direct with Boston 








New Jersey Municipal Bonds 


Descriptive List en Request 


J.S. RIPPEL & COMPANY 


18 CLINTON STREET NEW°K_ NM. J. 


Cities Fuel & Power 7s, 1919 

Twin City Rap. Trans. 5s, 1928 
Citizens St. Ry. of Ind. 5s, 1933 
New Orleans Ry. & Lt. 44s, 1935 
National Park Bank 

National Bank of Cuba 


MILLER & COMPANY 


Members New York and Phila. Stock Exchanges 
120 Broadway ’Phone 3900 Rector New York 
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FOUNDED 1852 


Sound Investment 
Securities 
Inquiries Invited 


Knauth ‘Nachod & Kuhne 


Members New York Stock Exchange 
Equitable Building New York 











BOOTH FISHERIES 


We have prepared an analysis 
of this important fishing, can- 
ning and marketing enterprise, 
based on earnings, property 
values, stock équities, dividends 
and financial position. 

Sent on request for C-375. 


HUGHES & DIER 


a Stock Exchange 
Chicago Board of e 


50 Broad St. New York 


Uptown Office, 67 W. 125th St. 
Philadelphia, 1435 Walnut Street 











Short Term Bonds fer Banks 


Banks are buying eur First M 
Marine Trust Bonds. 
Maturities 6 months te 3 
Liberal Pretection. 
Attractive Yields. 
ence invited with institutions 
met familiar with these securities. 


Hannevig & Co. 


Marine Financing 
Marine Securities 


139 Breadway, New York 
Foreign Exchange Letiers of Credit 








Financial 








Standard Bank of 
South Africa, E> 





Established 57 years 
263 Branches 


Resources $252,000,000 











W. H. MACINTYRE, Agent 


68 WaLL STREET, NEw York 

















S.N. BOND & CO. 
Commercial Paper 
Municipal Bonds 

111 Broadway New York 


60 State Street, Beston 
W. F. Baker, Manager Bend Dept. 














Railroad, Municipal, Industrial and 
Public Utility Bonds for Conservative 
Investment. 


Entire Security Issues Negotiated 


W. W. LANAHAN & CO. 


BANKERS 
Members N. Y. and Baltimere Steck 


CALVERT BLDG., BALTIMORE 


World Film Corporation 


To Stockholders and Holders of Voting Trust Certificates 
of World Film Corporation: 


Voting trust certificates for more than 600,000 shares of stock of World 
Film Corporation having been deposited with The New York Trust 
Company, Depositary, under the terms of the readjustment plan heretofore 
advertised, thé plan is hereby declared operative. The second installment 
of the cash subscription in respect of voting trust certificates deposited 
will be due and payable (by certified check, money order or cash) at the 
office of The New York Trust Company, Depositary, 26 Broad Street, 
New York City, on or before April 30, 1919, by which time it is expected 
oat temporary certificates for the new preferred stocks will be ready for 

elivery. 

As the deposit and surrender of voting trust certificates to the 
Corporation constitutes a taxable transfer, under the rulings of the 
Federal and New York State taxing authorities, there is to be added 
to such second installment the amount of four cents per $100 (or 
fraction thereof) par value of voting trust certificates deposited. 

Such second installment in respect of 100 shares would therefore 
amount to $20.20. 


Additional deposits of voting trust certificates, accom- 
panied by due payment of the first installment of twenty 
cents per share, will be accepted to and including April 21, 
1919. 


By Order of the Board of Directors, 
B. N. BUSCH, Secretary, 











New Jersey 
Securities 


OUTWATER & WELLS 


15 Exchange Pleee Tel. 26 Mentgomery 











Jersey City, N. J. 





Aeme White Lead & Color Werks 6s 
Detroit United Ry.—Issues 


Looal Detrelt Btocks 
JOEL STOCKARD & CO. 


Members Detroit Steck Exchange 
DETROIT AICH, 








Financial Booklets 
Advertising Circulars 
Rudolph Guenther 

Incorporated 
25 Broad St. Telephone 
New York Broad 266 
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ONE 


Income Tax {| 
Payer [IS “2972 


have to worry [- Se 
KARLY last month she 


cabled heragentin New 
York, from a European 
country where she resides: 


*‘Obtain my income figures 
from Bankers Trust and make 
my tax return for 1918.’’ 


I was possible to carry out 

the lady’s instructions be- 
cause she had deposited all 
of her securities in our 
Customers Securities De- 
partment, subject to her 
order. An accurate account 
of income from her securi- 
ties had been kept as a part 











of our regular service. FE PE Pr eo. at 
FF EE FE FP. ime 
SK for our cer scree sire 


BOOKLET oh PP 
“The Modern 











Method of 
Caring for Se- ii i) 
curities.”” AF yl = 























BANKERS TRUST COMPANY 


owntown Office: Astor Trust Office: 
oss 16 Wall. Street 5th Avenue at 42nd Street 


Member Federal Reserve System 











BUILDING 


The world is behind in building projects. Four years of war 
have not only stopped construction but have caused destruction 
untold. We are now engaged in clearing away the debris, 
preparing for a great period of reconstruction not alone in industry 
but in commerce and finance. 

What is of greater importance than a strong banking connection? 
The Metropolitan Trust Company offers American business men 
the services of an institution of 38 years standing which is com- 
pletely prepared to transact every phase of banking—commercial 
or personal, business or trust. 


Capital, $2,000,000 Surplus, $4,000,000 


Metropolitan Trust Company 
OF THE CITY OF NEW YORK 


60 Wall Street 716 Fifth Avenue 
Member of Federal Reserve System. 

























Dividends 


THE PIT TSB yRs GH Y Somes. VIRGINIA 
PREFERRED Divips DN NUMBER 8. 
The Board of Directors has declared a dividend 

of one ae Pe, =! rc fa oer 3 on the Preferred 


Stock ended 
—— 31 1919-5 payable Ma: Pe i018, to stock- 
of record > ane of business on 





hold 


May I ert W. SUMMERFIELD, Secretary. 
Pittsburgh April 12, 1919. 


READING COMPANY 
Genera aa eS Soruioel. 


pose 1919. 
The Board of Directors | has dec soll tan the 

net earnings a y gna dividend of two per 
cent (2%) on the mmon Stock of the Company. 
to be paid on May 8, Pik. to the stockho 
of record at the close of business, April 16, 1919, 
Checks will be mated he stockholders who have 
filed dividend orders ~~ > e Treasurer. 

JAY V ARE Secretary. 


DEPOSITORS 
OIL & GAS CO. 


The regular quarter annual oh 
of Five Per Cent (5%) is due and 
able April 30, 1919, to all stockho - a 
of record April 20, 1919. 


R. E. STAFFORD, Secretary. 


PUBLIC SERVICE INVESTMEXT COMPANY 


Boston, Massachusetts. 
PREFERRED DIVIDEND NO. 40. 

"A quastenty dividend cf $1 50 per share on the 
preferred capital stock of Public Se Service ao 
a Company will be paid May 1, 1919, 

8 olders of record at the close of b ‘an 
April 21, 1919. 











STONE & WEBSTER 
Transfer Agents. 


PACIFIC GAS AND ELECTRIC Co. 
FIRST PREFERRED DIVIDEND NO. 19. 
ORIGINAL PREFERRED os ce a 53. 
The Board of Directors will meet ril 30, 
1919, and Cocute the regular paneer aidesas 
to that date of $1 50 per share upon the full-paid 
First Preferred and Original Pr+ferred Capital 
Stock “ the SS pe payable by checks mailed 
3:30 o'cl 1919 stockholders of record at 
o'clock P. x. A. Apri 30,1919. The transfer 
books will not _, H. 


FOOTE, Secretary. 
San Francisco, California, April 10, 1919. 
OFFICE OF THE CONSOLIDATION COAL 
COMPAN 


Baltimore, Md. 
April ptt, 1919. 
e Board of Directors has decla 
coat ‘Gividend of One and a Half od $1.50) 50) 
per share on its capital stock, payable April 30th, 
7919, to the stockholders of record at the close 
af business April 24th, 1919. The transfer = hocks 
open. Dividend checks be 


“T. K. STUART, Assistant Treasurer. 


AMERICAN SUBATRA TOBACCO CO. 
York, April 14, 1919. 
regular ee dividend of two and one- 
half (2%%) per cent on the Common Capital 
Stock o this von any has been declared, pay- 
able on May 1 19, to stockholders of record 
at the close of b buses ss April 25, 1919. The 
transfer books do n 
FRANK M. ROUIMBAU, Secretary. 


~ WESTINGHOUSE ELECTRIC — 


& MANUFACTURING COMPANY. 
A Dividend of One and Thre:-quarters Per Cent 
or 4 cents per share) on the COMMON Stock 
Company, for the quarter ending March 31, 
apne. will be m pala April 30. 1919, to Stockholders 
of record as of April 4, 518. 
BAETZ, Treasurer. 


H. 
New York, March Se. 1919. 


AMERICAN SUBATRA TOBACCO CO. 

York, April 14, 1919. 
The lar omens dividend, No. 19, of 
three and one-half (34%) per cent on the 
Preferred Capital Stock id this Company has 
been declar » payable on September 1, 1919, to 
stockholders of record at the close of business 
August 15,1919. The transfer books do not close. 
F Secretary., 

















RANK M. ARGUIMBAU, 


ELK BASIN PETROLEUM CO. 
(OF MAINE) 


New York, Apett it, 1 11 _ 
mt. beard of directors of the 
pony have declared a Ek Basin 2 
iuidend 0 noe as fag ‘gor?! he com. 
pany, payable “7 , to stockholders of 


ae wll VILL TAM P. RILEY, Secretary. 


PACIFIC rom & LIGHT CO., 
PORTLAND, OREGON. 
PREFERRED STOCK DIVIDEND NO. 35. 
The regular foarterty Srteene P one and 
three-quarters le cent on the erred 
stock of the pict. Boe Sever & Light Com ay 

has been declared, payable May 1, 1919, 
stockholders of record at the close of ++ & 
April 22, 1919. 

GEORGE F. NEVINS, Treasurer. 











on NATIONAL LEAD COMPANY. 
Broadway, New York. 
The seas quarterly dividend of one and 
three-quarters per cent been declared on the 
Stock of this Company, payable June 14, 
1919, to stockholders of record at close of business 





May 23, 1919. 
y 23, ED R. FORTMEYER, Treasurer. 





Apr. 19 1919.] . 


THE CHRONICLE 





Dividends 


Financial 





International Mercantile 
Marine Company 


Preferred Stock Dividend 


A Gvisend of ten per cent has been d 
by she Board of Darestess, out of the net 
e Company, on account of the wage 
Svideods ds accrued u upon the Preferred Stock, ae 
rey ye A 15th, 1919, to Stockholders of record 

t the cl ose of of business May ist, 1919. Checks 


H. G. PHILIPS, Treasurer. 


—— 


To the Holders of Stock Trust Cortificates 
for Preferred Stock of th 


INTERNATIONAL, MERCANTILE 
a A is hereby given to Png of onment. 


ing am trust certificates for Preferred 8S 

© fthe International Mercantile Marine oma 

to t their certificates at the Agency of the 
Vot Trustees, 5 ody Street, Hoboken, 


or definitive stock of the 


mpany. 
Pursuant the fo: notice the under- 
ened. as Agents for the Voting Trustees, will 


prepared, 15th 1919, to 
bh ron the 4 dividend “at of ‘10% ‘to holders of 
Preferred Stock issued in Stock 


Trust Certificates. 
THE ats YORK TRUST CO. 
oting Trustees 


or the 
New York, April al 1919. 





board of directors of Wilson & Co., Inc.. 
has declared a dividend. y One Dollar and 
Twenty-Five Cents ($1 25) per share on 
common stock, yable ay 1, 1919, to a 
common stockholders of record at the close of 
a on April 26, 1919. Checks will be 


GEORGE D. HOPKINS, 
Dated, New York, April 14, 1919. 


Idaho Power Company 
Preferred Stock Dividend No. 10. 

The regular — say dividend of One and 
Three-Quarters Per Cent (1% %) on the Preferred 
Stock of the Idaho Power ompany has been 
d payable May 1, 1919, Preferred 
at the close ot business 


E. C. GIVEN, Treasurer. 


Fort Worth Power & Light Company 
Preferred Stock Diyidend No. 31. 

The regular quarter! vidend of One and 

arters an % re et LF ‘erred 





olders of record 
April 21, 1919. 





Threo-Quar t on the 

Stock of Fort Wort an & t Company has 

been declared, yable May u 1919, to stock- 
at the close of huniness 2 April 21, 


oe of reco: 
T. B. YARBROUGH, Treasurer. 


Texas Power & Light Company 
ay quarterly Dividend | No. 2 


a are of 7. and 
Stock of irse-uarver Texas . 


Ber ¢ ye on the Pref 
ower 
ier 
191 





payable May ” 
slae ot tara at the close of business Apri 19 19, 


WILLIAM REISER, Treasurer. 


Guaranty Travelers Checks 


The most convenient method of carrying ready 
funds when traveling. 


Safer than cash—because they eliminate the 
danger of loss. 


Better than a check book—because they im- 
mediately identify the holder. 


Guaranty Travelers Checks are issued in con- 
venient denominations—$20, $50, and $100. 
They can be cashed, both here and abroad, at 
the leading banks, and are readily accepted in 
settlement of bills by hotels and business houses. 


In foreign countries, these checks are cashed by 
our correspondents at the current rate of exchange 
on New York, affording in most cases a greater 
equivalent in foreign money than was possible 
under the old system of fixed rates of exchange. 


Guaranty Travelers checks may be obtained through your 
own bank. 


Guaranty Trust Company 
of New York 


140 Broadway 


FIFTH AVENUE OFFICE 
Fifth Avenue and 43rd Street 


Capital and Surplus - ° 
Resources more than « 


MADISON AVENUE OFFICE 
Madison Avenue and 60th Street 


$50,000,000 
$700,000,000 











BOND MANAGER. 

Bond Man, unusually well quali- 
fied by broad experience and past 
performances to organize office and 
develop business, would like to con- 
fer with outside bond house desiring 
to open New York office. Thorough- 
ly familiar with municipal bonds and 
Eastern markets. Address, “C.T.A ,”’ 
care Chroncle, P. O. Box 3, Wall St. 
Station, N. Y. City. 


YOUNG MAN of high standing, who, prior 
to being commissioned in U. S. Army, has had 
pede te, experience in the investment 
business with large well known firm of New 
or ankers, desires to form good connec- 
wes with gormtante Ml ow Street firm. Ad- 
care mmercial & Finan- 
cial Pe ronisie ‘p. 2: Box 3, Wall Street Sta- 
tion, New York C 


NOTICE TO SONDHOLDERS 


OF PENNSYLVANIA 
CANAL CO. 


IN THE pietetor COURT OF T 
FOR T 











“NOTICE TO PONDEOLD ERS OF 
PENWOTLV ANIA CANAL CO 
Distribution having been an in to all holders 
of the bonds of the Peanesivanis Cone! Company 
of the issue of July 1, 1870 
their ownership ‘ore ‘the 
the Court, and a fund having 
Court for distribution to such owners o 
bonds as have not yet proved their claims, notice 
is hereby given to al] holders of said bo bonds who 
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DID IT 


EVER OCCUR 
TO YOU 


that an account with a strong, time honored bank 
gives you a prestige in the business world? 


WENA 


Capital paid in__-__-----. $300,000 
Capital earned___._..---. 2,700,000 
Surplus earned___-_.----. 10,000,000 
DESO cicicbicciovwcation 80,000,000 
ee 105,000,000 


Chemical National Bank 
of New York 


(Established 1824) 


peees peeee Peeed Peees > OOS Gum ¢ + © « Pees a ae sees bere 46s Gump ece 4 Peees 
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have " yet ane fg I of their epipe to oe ws ~ 
their bonds e undersigned 
inted by the cae at his ctrice, rid ‘Lead 
itle Bu din Philadelphia, P lvania, and 
e proof o their ownership a on or before 
the first day of June 19. 

All bonds of the said pean not presented to the 
said Master and peyves on or ore the first day 
of June, 1919, will be subject to such order as the 

ourt may make concerning the distribution of 
the said ft fund and the right of any bonds not pre- 
sen and nthe d r_¥ o L pong J the pans date to 
participate in the ution thereof. 

a DAVID WALLERSTEIN, Master. 





STOCKS AND BONDS 


bought and sold for cash, or carried on 
co 


FI 


Members New York Stock Exchange 
126 BROADWAY, -+- «+ «= 


W. C. Langley & Co, 


Investments 
115 Broadway, New York City 


NCH & TARBELL 





NEW YORK 
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Hayti 


i We recommend your consideration of the opportunities in the 
Republic of Hayti, now under treaty relations with the United 
States, which treaty has stabilized and regulates all affairs of the 
Republic. Thus for the first time in over one hundred years is 
made available, with absolute safety to foreign capital, many 
profitable investment situations in the most productive of all th® 
West India Islands. 


We and our associates have, within the last two years, in- 
vested over $7,500,000 in electric light plants, wharfs, tramways, 
railroads, plantations, and in the erection of a modern sugar 
central within that Republic, all of which are showing substantial 
net earnings. 


Published by us to further the financial interests and develop- 
ment of the natural resources of the Republic of Hayti. Special 
Reports upon request. 


P. W. Chapman & Company 


112 S. La Salle Street 53 William Street 
CHICAGO NEW YORK 

















Rhode Island Suburban Railway Company 
Pawtuxet Valley Electric Street Railway Company 
Cumberland Street Railway Company 


BONDHOLDERS’ PROTECTIVE COMMITTEE. 


To the Bondholders of the Rhode Island Suburban Railway Company, 
The Pawtuxet Valley Electric Street Railway Company and The 
Cumberland Street Railway Company: 


The undersigned, who have heretofore been organized as a Protective Committee for 
the bondholders of the Rhode Island Suburban Railway Company, have consented to 
serve in the same capacity for the bondholders of the Pawtuxet Valley Electric Street 
Railway Company and the Cumberland Street Railway Company, subsidiaries of the 
Rhode Island Suburban Railway Company, under deposit agreements which have been 
executed by the undersigned in substantially the same form as the deposit agreement for 
the bondholders of the Rhode Island Suburban Railway Company. 

A number of executors, trustees and corporations holding the bonds of these companies 
have signified their wish to deposit their bonds with the committee, but are unable to do 
so within the time originally fixed for such deposit because it is necessary for them to 
obtain some corporate or other action before so doing. In compliance with their request 
for an extension of the time, the committee has voted that bonds of either the Rhode 
Island Suburban Railway Company, Pawtuxet Valley Electric Street Railway Company, 
or Cumberland Street Railway Company may be deposited with either the National 
Exchange Bank, Providence, R. I., or the Bankers Trust Company, New York City, 
on or before May 15, 1919. 


MICHAEL F. DOOLEY GEORGE L. SHEPLEY, 
President, National , ae Bank, President, Rhode Island Insurance Com- 
Providence, Chairman pany, Providence. 
EDWARD B. ALDRICH, FREDERICK S. feck. 
Trustee Estate of Nelson W. Aldrich. Treasurer, Asa P eck & Company, Inc. 
BENJAMIN A. JACKSON, GEORGE eed Jr., 
President, Rhode Island Suburban Clark, Dodge & Company, Bankers, 
Railway Company. New York. 


Cc. W. MANDEVILLE, 
edie National Exchange Bank, 


SECRETARY OF THE COMMITTEE, 
63 Westminster Street, Providence, R. I. 


COUNSEL: DEPOSITARIES: 
NATIONAL EXCHANGE BANK, 
EDWARDS & ANGELL, Providence, R. I. 
Providence, R. I. BANKERS TRUST COMPANY, 


New York City. 
fm Providence, R. I., April 15, 1919. 








Our BUSINESS 


What we are: We are an organ- 
a of investment experts, 
ste and statisticians of 

ighest type. 


‘ee we do: We analyze and 
supervise investment lists; fur- 
nish expert reports on bonds 
and stocks of every character; 
in t fundamental business 
and cial conditions; pub- 
lish Moody" s Standard Inveat- 
ment Rating Books. 


Whom we serve: We serve more 
than 2,000 banking and finan- 
cial institutions; more than 
1,000 firms and corporations; 
more than 3,000 individual 
investors, located in all parts 
of America and Europe. 


What we charge: We eperge 
$140 a year for full service 
Send for further —— 


Moopy’s INVESTORS SERVICE 
John Moody, President 
35 Nassau St., New York City 


























Meetings 


HAVANA ELECTRIC R RAILWAY. 
LIGHT & POW PA 

Notice of Annual I Meeting. of Stockholders 
Notice is hereby aeen that the Annual Mosting 

of the Stockholders of the Havana Electric 

way, t & Power Company will be held on 

May 15 the third Thursday in May, 1919, at 

12 o'clock noon at the principal o of the 

p reare ger 3B No. 15 Exchange Place, Jersey City, 

State of New Jersey, tered with the R 

& Transfer ory agent inc e thereof 

xchange P 


being at No. 15 ace aforesaid, for the 
election ef three 





each to hold office for 
years, and for the transaction of such other 
business as ma property come before the meet- 
ing, including t e considering of and voting upon 
the speseves and ratification of the reports of the 
Officers and Directors, and of all the acts and 
of the Board of Directors and of the 
meaeve, Committee since the last annual 
meeting of the stockholders of the corporation. 
The SoB gta mye gt hy -~ 5 
= SE 23rd, 1919, to May 15th, 1919, both in- 
Dated this Pi sey Gay 2 of  aeed. 191 1939. 


By order of 
a eRAEMEL, “iecretary. 
ESTABLISHED 1784 


The Bank of New York 


i! National Banking Association 


New York, April 15, 1919. 


At a meeting of the Board of Direc- 
tors held this day Mr. Joseph Andrews 
was elected a Vice-President and Mr. 
Clifford P. Hunt was appointed Cashier 
of this bank. 

Herbert L. Griggs, President. 


Office of The United Gas Improvement Co. 
. W. Corner Broad and Arch Streets. 
hiladelphia, April 14, 1919. 

The Snawal Meeting of the Stockholders of 
The United Gas Improvement Company will be 
held at the office of the Semmens Northwest 
Corner of Broad and Arch 8 Philadelphia, 
Monday, May 5, Le at st gee noon, 
when an election will be held for a President 
and six (6) Directors to serve for the opus 








191 
CURRAN, Secretary. 


NOTICE—TO THE STOCKHOLDERS OF 
THE MINNEAPOLIS ST. PAUL & SAULT 
STE. MARIE RAILWAY COMPANY: paromes 
is hereby given that the regular Annual M 
of the Stockholders of anid Company will Le 
at the General ue of the Com 


ding, in 
Minneapolis, State of Minnesota, o ity, of 
May 20th, 1919, at 10:00 o'clock in the forenoon 
for the election of Directors and the transaction 
of such other business as may come before the 
meeting. Each share of peocs 3s eaten’ So ane 








vot. proxy duly may x Be pepecees —— i perscn 
or roxy ya oad 
hold dare of record a . e close of business Satur- 





day, April 19th, i918. will be entitled to vote at 
ED UND FSUMINGTON, President. 
oa, wa BSTE 
Minneapolis, ow April 4th, 1919. 
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St. Louis Transit Company 


5% Twenty Year Improvement Bonds 


A Receiver for the United Railways Company of St. Louis has been 
appointed. Immediate deposit of the above described Bonds is therefore 
of paramount importance. 
greatly contribute toward a successful settlement. 


Deposit may be made on or before May 10, 1919. 


Co-operation upon the part of all holders will 





Depositories: 


Counsel: 


Secretary: 
W. LORNE SCOVIL, 





BANKERS TRUST CO., New York 
MERCANTILE TRUST CO., St. Louis. 


Committee: 
EDWIN M. BULKLEY, Chairman. 
EDWARDS WHITAKER, Vice-Chairman 
F. J. LISMAN, 
CHARLES S. LUDLAM, 
GEORGE L. EDWARDS. 


MASTEN & NICHOLS, New York 
SAMUEL A. MITCHELL, St. Louis. 


25 Broad Street, New York. 























Why We Can 
Give You Good Service 


The close ‘‘personal’’ contact which we 
endeavor to maintain with every one of our 
correspondent banks enables us to give each 
the most intelligent service possible. 


If you are contemplating opening or chang- 
ing your Chicago account we would be pleased 
to have you write us. 


The National City Bank 
of Chicago 


DAVID R. FORGAN, President. 
BANKS & BANKERS DEPARTMENT 


RP. A. CRANDARE: ccccustin Vice-President 
SCHUYLER P. JOHNSON ..-Asst. Cashier 
BD. ¥. MRM e ic kik ndddetaaca Asst. Cashier 


RESOURCES OVER $40,000,000 











The 
Pittsburgh & West Virginia 
Railway Company 
Its progress since organized and present status. 


Circular on request 


SMITH & (ALLATIN, 


Members New York Stock Exchange 
111 Broadway New York City 














DIEGO FERNANDEZ 


COMMISSION MERCHANT 


San Andres 69-71 
CORUNA, SPAIN 


I desire to secure representa- 

tions for all Spain, and con- 

signment of steamers. 
References: 


Bank of Nova Scotia, Havana, Cuba. 
Royal Bank of Canada, Havana, Cuba. 


Ll 











HOBOKEN, N. J. 


Gold 5s 
Price on Application 


B.J.Van ingen &Co. 
52 Broadway New York 











EXEMPT FROM FEDERAL INCOME TAXES 


PORTSMOUTH, VA. 5s 
Due Dec. 1, 1948 


Price to yield 4.90% 


WEEHAWKEN, N. J. 5s 
Due April 1, 1920-46 
Prices to yield 4.60% 


DES MOINES, IA., SCH. DIS. 5s 
Due June 1, 1924-33 
Prices to yield 4.70% 


SEATTLE, WASH., 5s 
Due May 1, 1930 


Price to yield 4.95% 


HILLSBOROUGH CO., FLA. 5s 
Due Jan. 1, 1936-44 
Prices to yield 5% 


SPARTANBURG CO., S. C. 44s 
Due May 1, 1923-26 
Prices to yield 4.75% 


Special Circulars on Request 


R. M. GRANT & CO. 


31 Nassau St., New York 


Boston Chicago 
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4,500 Shares 


CAPITAL STOCK 
CAPITALIZATION 


We summarize from a letter of an officer of the Corporation: 


ances and commercial paper. 


Bonds. 
October. 


Price 10814 


Circular upon Application 


McClure, Jones & Reed 


Members N. Y. Stock Exchange 
115 Broadway, New York 








Continental Guaranty Corporation 


Capital Stock (par value $100) authorized and outstanding $2,000,000.00 


A banking institution organized under the Banking Law of the State of New York and 
operating under the supervision of the State Banking Department. 


The Corporation’s business consists in the purchase and sale of high-grade accept- 
It finances the distribution of automobiles, motor trucks for 
twenty-two manufacturers, including such well-known concerns as the Willys-Overland Co., 
Dodge Bros., Ford Motor Car Co. of Canada, Dort Motor Car Co., and White Motors Co. 


The assets of the Corporation consist of cash, acceptances, Government and Municipal 
Dividends, present rate 8% per annum; payable quarterly, January, April, July and 


Colgate, Parker & Co. 


49 Wall Street, New York 


The above stock having been sold, this advertisement is published as matter of record only. 




















TO THE HOLDERS OF THE 
First Mortgage 5% Bonds of the 


United Traction and Electric Company 


As a number of bondholders have not been able to make deposit of their 
bonds before April 15, 1919, but have signified their intention of so doing at 
an early date, the Protective Committee has decided to extend the time and 
to accept under the Agreement of March 15, 1919, all bonds deposited on or 
before May 15, 1919. 


Deposited bonds should bear March 1, 1919, and subsequent interest war- 
rants. Registered bonds should be accompanied by transfers in blank. 


Copies of the Deposit Agreement of March 15, 1919, are available at either 
of the Depositaries or the Agent, and negotiable receipts will be issued for all 
bonds deposited. 


The interests of the bondholders will best be protected by concerted action, 
and all bondholders are urgently requested to make immediate deposit of their 
bonds. 


Please address all communications to the Secretary of the Committee, William 
P. Goodwin, Treasurer of the People’s Savings Bank, Providence, R. I. 


Protective Committee: 


PHILIP L. SPALDING, Chairman 
STEPHEN O. METCALF 
HENRY D. SHARPE 

EBEN N. LITTLEFIELD 
MALCOLM G. CHACE 

GEORGE C. LEE 

WILLIAM P. GOODWIN, Secretary 


Depositaries: 
RHODE ISLAND HOSPITAL TRUST 
CO., Providence 
THE FIRST NATIONAL BANK OF 
BOSTON 
Agent for Deposits: 


CENTRAL UNFON TRUST CO., 
New York 


Counsel: 
RICHARD B. COMSTOCK, Providence 
ROPES, GRAY, BOYDEN & PERKINS, Boston 
April 15, 1919. 





434% 
BOND VALUES TABLES 
Price, $3.00 


414% 
BOND VALUES TABLES 
Price, $2.00 
HIGH YIELD 
BOND VALUES TABLES 


showing yields 


6% to 15% 
Price, $6.00 


The Financial Publishing Company 


Controlling the Pupigatiens of Montgomery 
17 JOY STREET, BOSTON, MASS. 











Commonwealth 
Petroleum 


A discussion of this Company’s 
prospects and _ possibilities is 
contained in our circular C.E.-44, 
which may be had on request. 


Hartshorne, Fales & Go, 


MEMBERS N. Y. STOCK EXCHANGE 
71 Broadway 


Tel. 7610 Bowling Green 
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FINANCIAL STATEMENT 





GENERAL MOTORS CORPORATION 


For year ended December 31, 1918 
CONSOLIDATED BALANCE SHEET 





































































































ASSETS December 31, December 31, 
Permanent Investment: 1918 1917 
Real estate, plants and equipment______________.___________--__-- $86,818,414 51 $40,086,374 34 
Be Geer ew Bee Gommeenenh 5. Sob oe oc ti ccs Sec ee 10,061,983 38 1,428,539 28 
$76,756,431 13 $38 ,657 ,835 06 
Investments in allied and accessories companies________._.-_.__.----- 2,839,531 23 2,030,273 48 
Current and Working Assets: 
ae Oh Oe cc iwae eenediinee nia ees 30,636,621 48 18,865,645 27 
I ne skewed abednmawebee 28,852,018 00 1,255,000 00 
SS, 5. ss psbabemaeiarkwiwawa & aoe )60” eee 
Sight drafts against B-L attached .. sicocicwis cn cece de £2 oe seeds... 3,316,384 90 7,590,279 25 
Due from United States Government on war contracts___._...._.__- 7,305,626 76 449,855 83 
Notes ($1,285,908 01 in 1918) and accounts receivable___._...____-- 21,995,359 50 5,555,403 34 
ee ane tk ee ep ak ee ee 91,137,512 59 46,559,394 15 
Total Current and Working Assets.......................... $183 ,415,828 09 $80,275,577 84 
I, CI i is cntnbine cn cntcnd ees EERE tae evdeadine 762,651 85 854,434 61 
Geod-will, patente, copyrights, ®o_..........................-.-.-- 35,714,893 43 11,971,603 48 
, ——___ LENA eee Pe UOC eA i Beptaer arte patna in Fr ons aw Hea A $299 ,489 335 73 $133,789 ,724 47 
LIABILITIES 
Capital Stock: 
ebenture stock (authorized $150,000,000) issued_____....-...----- SOO Fee ee ae “in <whleddanns 
Less: in treasury of General Motors Corporation_..........------ PF) za ee 
I I a a i Re 8 OY omer 
Preferred stock (authorized $20,000,000) issued___....._.......-.---- $19,684,300 00 $19,676,800 00 
Less: in treasury of General Motors Corporation___....-..-..---- te 2 eee Soares 
er aT WES Sa hi is wr Bie c6 Casa ook Siew $19,671,000 00 $19,676,800 00 
Common stock (authorized $200,000,000) issued______._...__._--- $151,301,100 00 $82,558,800 00 
Less: in treasury of General Motors Corporation____.......------ 3,921,200 00 5,685,500 00 
De ae as Sk a ee ee ee ee $147 ,379,900 00 $76,873,300 00 
Pa Oe Rae a NS nic chi ie aici ei ti $196 ,226,200 00 $96,550,100 00 
Patees Se We 6 sei ie. cee ie ee an Se p- +] eee 
Outstanding Capital Stock (par value) and surplus of subsidiary com- 
panies, being the portion not owned by General Motors Corporation: 
re 2a et oC et owl dswediieadbalobahcosaus $2,960,400 83 $540,500 00 
SRM aR ES 7 hte REE SS TR OURS SE STE Boye aS epee 427 ,754 20 859,083 18 
EIS SE ie. aeeneghaneinyck : Sagal deo ents, ea A $3,388,155 03 $1,399,583 18 
Current Liabilities: 
i a a et blll ere ae $18,453,316 99 $10,665,717 52 
Notes payable (see note below)____..__..___.------------ eee » XO BO SS ee ee 
Taxes, pay rolls, and sundries accrued not due___________________-- 3,769,865 29 4,858,326 57 
ees Ges Ge. Bs ob ni oi es che eS $33 ,025,336 39 $15,524,044 09 
Reserves: . 
For two months’ proportion of Dividend on Preferred and Debenture 
Ginn, NEE ik 8 ial Vid oa kk db decesueen ,463 00 $196,768 00 
For Federal taxes and extraordinary expenditures________.________- 25,863 ,823 23 6,939,018 55 
NS EE ARGO RL LR AR LEAT CELE 3,863,420 65 1,671,818 08 
_ 9 a Re cae EY Senet Wy. Mae tae vas $30,215,706 88 $8 ,807 ,604 63 
LIES Ee RCE eS ea CE eee thd EGA iE 36,408,937 43 11,508,392 57 
Lee en eae ee $299 ,489 335 73 $133 ,789,724 47 





The Notes Payable of $10,802,154.11 shown on the balance sheet, rep $ 
banks on account of war business which has since been d, and the balance $3,802 
debtedness assumed in the purchase of properties during 


INCOME ACCOUNT 


Net Profits after deducting all expenses of manufacture (including maintenance) selling 
and administration, as well as ordinary taxes, insurance and depreciation. ----------- 
Less: Provision for Federal taxes and extraordinary expenditures 


resent $7,000,000 borrowed from 
oO! ,802,154.11 covers in- 
e year, all of which will be liquidated at maturity. 


$35,504,576 41 
20,113,548 19 





General Motors Corporation proportion thereof___.......------------ 
Preferred Dividends for 12 months at rate of 6%_-.-...-------------- 
Debenture Dividends for 5 months at rate of 6%_-_._-.------------- 739 566 00 


$15,391,028 22 
14,825, 


1,920,467 00 





Undivided Profits for 12 months ended December 31, 1918 


PROFIT AND LOSS ACCOUNT 
Profit and Loss Surplus at the beginning of the year 
Add undivided um per Income Accoynt pl 
Additions through acquisition of properties: 


$12,905,063 19 





$11,508,392 57 
12,905,063 19 


23,232,791 67 





Chevrolet Motor Company (of Delaware) _____________----------- $8,065,083 10 
Wee een GI ie a ees ec ne Sewell 9,714,607 59 
Te Iga Se EE AR I IS eR RS 653,100 98 
Profit from sale of new Common Stock__________________----------- 4,800,000 00 
Less: Cash dividends paid on Common Stock 
NO oe OU es $2,292,150 00 
May 1, 1918—3% eeeecoeecewerrerecoesecocoseeceesrsseeese 2,292,567 00 
es EO ore et ee 3,205,704 00 
De umouenmin 3,446,889 00 





Profit and loss surplus December 31, 1918 
Detroit, April 14, 1919. 


ee 


$47 ,646,247 43 


11,237,310 00 
$36,408,937 43 
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CHAIRMAN’S REPORT 
New Brunswick, New Jersey, March 27th, 1919. 


UNITED STATES RUBBER COMPANY: 


: Under the By-Laws of the Company as amended March 19, 1918, the Chairman of the Board of Directors is charged 
with og ng | an Annual Report to the Stockholders. In compliance therewith, your Chairman submits the following 
Report for the fiscal year ended December 31, 1918. 

The detailed Financial Statement, as compiled by the Comptroller and certified by the Public Accountants, is ap- 
pended hereto and made a part hereof. This statement gives a Consolidated General Balance Sheet as of December 31, 
1918, and a Consolidated Income Statement for ‘the year ended December 31, 1918, of the United States Rubber Company 
and its Subsidiaries, after excluding all offsetting accounts between the Companies. 


BY-LAWS OF THE COMPANY. 


The By-Laws of the Company, as amended at the last Stockholders’ Meeting, provided for the election of a Chairman 
and a Vice-C . At the December meeting of the Board of Directors, your former President was elected Chairman, 
Mr. Lester Leland, Vice-Chairman, and Mr. Charles B. Seger, at the time President of the several Companies comprising 
the Union Pacific Railway System, was elected President. Mr. Seger thereupon resigned as President of the Union Pacifie 
Companies, and has since been active in the performance of the duties of President of this Company. Mr. Seger supplies 
a much needed addition to our official staff. He was not a stranger to our Company, having been a Director and Member 
of our Executive Committee for nearly two years, and his election to the Presidency has been received with universal ap- 


To the Stockholders of the 


proval and satisfaction by our entire organization. 


VOLUME OF BUSINESS AND PROFITS. 
The Net Sales of the Company for the year 1918 were $215,398,425 04, an increase‘of more than $39,000,000 over the 
sales of the previous year. The Income from Sales, after deducting cost of manufacture, depreciation, property taxes, 
selling and general expenses, cash discounts allowed customers for prepayment, and adequate reserve for bad debts, amounted 











I ital cso cx ow ilies se cide eth oideiosn hii ely incite heh Sip co-sign aida aici ts $39 480,631 83 
From which there should be deducted income charges, net, including inventory adjustments and provisions 
ERR EERE SOLE LAEGER RSS BL FTIR EGE DE TE 19,289,534 86 
Ne ne wanisousmn pubsadbuiiacoleda $20,191,096 97 
Te en nn ncn he altintn gids wrtndpen iw cbininimanay aseninciesiananeniiod maint 4,119,055 41 
I a a ia lk cape teonevensmendwmnensniaaens $16,072,041 56 
Dividends paid on United States Rubber Company Preferred Stocks___...___._.__-______- $4,961,992 00 
Dividends paid to Minority Stockholders of Su ddlazy SERIE TEED EE 19,509 50 4,981,501 50 
i ae nntnndecbusooesdidectstlaaeuebbcaane $11,090,540 06 


GENERAL RUBBER COMPANY DEBENTURES. 

In refunding our indebtedness under our First and Refunding Mortgage, as set forth in the Annual Report presented 
March 20th, 1917, all outstanding issues were alg gg for at that time in cash except $9,000,000 of Debentures of the 
General Rubber Company which fell due December 1, 1918, and $2,600,000 of Bonds of the Canadian Consolidated Rubber 
Company, Limited, which will fall due in 1946, for refunding which an equivalent amount of First and Refunding Mortgage 

Bonds was reserved. _ 
_ Provision was this year made to take up the Debentures of the General Rubber Company when they fell due, through 
an issue of $6,000,000 of 7% Five Year Gold Notes of this Company, secured by $9,000,000 of our First and Refunding 
‘ Mortgage Bonds which were issuable for that purpose. The balance to take up these Debentures was provided from our 


current resources. 
GENERAL FINANCIAL CONDITION. 

The financial condition of the Company is strong, as indicated by the Consolidated General Balance Sheet appended 
hereto. With the continually ay omneae. & usiness and present high prices of materials, more working capital is required, in 
addition to which extensions have been planned, especially in the Tire Division, which will consume a large amount of money. 

DIVIDENDS UPON THE COMMON STOCK. 


Although the past year’s earnings considered by themselves would warrant a dividend upon the Common Stock, 
your Directors felt that it would not be prudent to pay one on account of the uncertainties which existed in business, and 
the Company’s cash position. 

INVENTORIES. 


‘ Inventories of manufactured goods and materials have been taken on a conservative basis, having in mind the decline 
in values as a consequence of the closing of the War. 


MAINTENANCE, 
The plants and properties have been maintained in the highest state of efficiency and adequate charges for depre- 


ciation have been made. 
EXPORT BUSINESS. 


The Export Sales of the Company outside of War orders were maintained during the year, and with the close of the 


War your Directors believe there is a greater opportunity offered in this field than ever before and preparations are being 
made to materially extend our export business. 
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OPERATING DIVISIONS. 


The Operating Divisions of the Company are now under the direct charge of the President. The President presides 
at the meetings of the Operatin, Council and reports their recommendations to the Executive Committee, of which body 
he is also a Member. Greater Tirésthens and efficiency are thus obtained. 


SUMATRA RUBBER PLANTATIONS. : 


The receipts of rubber from our Plantations in Sumatra for 1918 showed a substantial increase over the previou® 
year. We have taken steps for some extension of the planted area there, which, together with the increased age of the 
trees, should produce for us more and more rubber each year hereafter. : 

I would mention that there has been considerable ome by water to one of our smaller estates called the‘‘Langkat.”’ 

_ On May 28rd, 1918, the permanent organization of the United States Rubber Plantations, Incorporated, referred 
to in the last annual report, was effected, and took over the management of our Sumatra Plantations. 


CONCLUSION. 


The volume of business of our Company so far this year has been somewhat in excess of the same period of last year, 
and though we look for a falling off in certain lines, especially those where War orders were large, now that we are on a 
peace basis, the present indications are that our volume for 1919 will be satisfactory. 
It gives me pleasure to refer to the continued fidelity and ability shown by the Officers, Heads of Departments, our 
Far Eastern and Foreign Staffs, and other Employees of the Company and its tabsidlarion. , 
Respectfully submitted, 
SAMUEL P. COLT, Chairman. 


























COMPTROLLER’S REPORT. 


United States Rubber Company and Subsidiary Companies. 
Consclidated General Balance Sheet, December 31, 1918. 
































ASSETS 
SE sien shins te cig io 1s Es is ws co > So i si eh ss en dc ghia te va eis siren ge Em GA lta oh hte a id waht ea ke cin lg hide lle a ale selec aoa aa aa ital $12,330,286 76 
a A ad oa a dae ho ia a waeert aula 35, ,176 91 
TI OI TORN cube edinds gunapenakeetschbanidaoieiaaueae 1,627,472 60 
Deenncees Goods Oe DUNO. 6 oo 6 ok wk c bn dec cw acne ene eehEbbsccwidedtdessuk Jcmnbwe dOlwdessishidewlucas tase sootds 70,704, 
a CT NN a a ws ibn ie ade wh weg mae Sisiwh dda whmesade a $120,228 ,162 07 
Securities, including Stock of U. 8. Rubber Co. held by Subsidiary Companies__._.......-....------------------------------------- 494, 1 
Perey, Pees Ge SAVEENaneS, COREE THUD OEE TUUNOON,. 6 6 oo ok ccc cana wnaccccnndeceddenwencdatadetnecbinnnetionandeeus 134,886,551 29 
OTE BG TE a oa oni winced Biss ncnnnb wkncnd den’ dhswnn tk bhi dobbnas cothine tn ds thtemeasteiantn ingen 1,282,303 75 
en NN oo 2 eB ES Re eek ee eh ces occ dee head dal ddanhsadubetho rack Lecaueeukan $262,891 ,449 92 
LIABILITIES, RESERVES AND CAPITAL. 
Bbpee Panes nbd Aer TARE. 6... nccccnicccodercknntdebstsboesvetantivisdeicustecwdasacbosiasctase $14,852,944 58 
Acceptances Payable for Importation of Crude Rubber... . 2... 2 nn ce ee en eee ecw c wow c cco cneene 362 
Sees OE TO FT OMNI oso io ok Sab Seiss wn wk Germkdddn deddnneddubbasdoncathéiccnvetéenarctssbhsaadenstaneke 9,465,350 00 
Saree Sa eerie et  cmiioneus ids mbnbn tb nadécbite dimen es aaa $25,260,657 21 
U.S. R. Co. First & Refunding Mortgage 5% Gold Bonds, due 1947__________-_-_-----------..----- $69,000,000 00 
Less Bonds deposited as Security for U. 8. R. Co. 5 year 7% Secured Gold Notes, due Dec. 1, 
DED ctindcendvcne Mite China dé tdasoke bd ae ehiedés dathbe i ipdssandvenkabbaanmnhnbagenit 9,000,000 00 60,000,000 00 
Canadian Con. Rubber Co., Ltd., 6% Gold Bonds, due 1946_._._.....-------.--------------------- 2,600,000 00 
U. 8. BR. Co. 5 year 7% Secured Gold Notes, due Dec. 1, 1923..........--..- 2 oe eee ee ee enw - eee 6,000,000 00 
IN i ee ie ail n wi aa ea koa ouabain anne 385,000 00 
rr: rrr O68 eens Ce Clee i. ca dinemadibenetelae eth abaedeebbihgeustabahbemewhg ee 385,000 00 0 68,600,000 00 
Webel TieiiGas... . co ck co noc munk dna cswdws ccddics sd ncdcsncdadtcéascosbuahednadeddlabpednsn kas 93,860,657 21 
EE re Ss asiniinn cau Oates AAA UM aan aaminn dma Nira 6,978,221 85 
BI, SIE, I i Rie ea eens einen cash enkennen tie 1,565,618 85 
SNES BOE PURE ONO. unk Kcccdcncwesddccddnecanscvakddesacdudslcnedncdnndesdchcwadebe 598,938 72 2,164,557 57 
een Gee Temeiatiens a0 Parte ail PU, a onc ce cccvcuctehetnudcsdcedneecbadccusseudecduseqoupetneniguale 11,680,388 57 
Benes Ger SHOES TSEESRE Ch THERES DOOEE,. occ cv ecticccccdcdckhdtisaccdtevidn cdcccncsecchedenanmnteoceien 1,240,498 00 
Was We 5 oak nc en Swick cnvin sbsncacbigiectddcstiaabcndcucaiubcebdcctataengeapabddne eee 22,063 ,665 99 
Cs Dine, Se Ek cn ciienndccdnctiiiniaccdcneumiitacdsandkmubeebehanunphinknoknaneann se 61,722,200 00 
ees ee. eee Pe Ld mdighincce pO es aNdche danas eanhednatahhs muda mn aaa 403,600 00 
nn UO Ne ee in cadegcbs area twbned cane eelbbanadasnsddabkveadmaeneae 3 , 
Beenere—-CanaGies Came, Bab. Co., 146.. BOG. ocdudcoccupccocudicusenewdedsncidaneceddntasdbcadsantundeanen 284,000 00 
Pea a hag when éimienncdancntmeiesaine 98,409,800 00 
Binet Geenss a SO... no ce ecncducccnccccuvbbbdbahedbadvarénnnersansdecs «ewes 6,709,275 22 
© Stat BS RY gn RY 8 ctw ki ab Dit ol aR a Pa a aI ie aAT e e  Se e 41,848,051 50 48,557,326 72 
Total Capital Steck and Surplases.... .. << 22 nn occ ccc ewww ccc ere ewe cccc nsec cceccgsnersternagennan=== 146 ,967 ,126 72 
Total Liabilities, Reserves and Capital... ..... 0. nnn enc ence nnn nce c occ concn e ne wececcecnennneeses $262,891 ,449 92 





Respectfull bmitted, 
yeu"W. G. PARSONS, Comptroller. 





United States Rubber Company and Subsidiary Companies. 


Consolidated Income Statement Year ended December 31, 1918. 























i ee iat ee eT ie eben saan hier eheadnieamenge ania a arene $215,398,425 04 
Cost of Manufacture, Depreciation, Selling and General Expenses and Property Taxes_._....-------------------------------------- 169,594,286 00 
ttentites Pues... «ocuchsicocscchsobieehasm UR AAS oe SEs cin Ae ea aia ale 2 eee: ee 45,804,139 04 
Cash Discounts allowed Customers for Prepayment, Net_..........--------------------------------------------- 5,443,460 64 
Deductions for’ Bad Debts we - : ee, wn e- PSM ESR SEL ICR aR ON ELIE EEE DL NLS OIC MIEL BPE 880,046 57 6,323,507 21 
es Rls eel i se 8 eee MEN A SEEN  cmmetnignsive tue en saa 39,480,631 
Income Charges, net, including Inventory Adjustments and Provision for Federal, Canadian and British Taxes_-_-------------------- 19,289,534 
ie Mainstianenk: Canina Wadia SS a es eS. ee calnw aenunvenctmibwts aes chil 20,191, 97 
Sedewess O66) ars ee es eds Booed vbi dv dwoedarnaeekacubteanesnianeesn nits tanentenas eae 4,119, 41 
evttend OD Evetits for meee ee 1 i ee nnbadabcoen soenmianeheoentinerwadaiaimass een 16,072,041 56 
s—U. 8. or Co. 
F inst Preferred Stock, per Ns icin deeibinkaeee rlachwde anise iamiien 4.937.776 90 
Cc ti ? ee nn ar a ie a mohear ar tr ’ 
ehipldends to ae Celene ot Giese Nite notan se “arte ooo EEE ect 197509 50 4,981,501 50 
einer ie I ae a Le eapiowqnaboreknwesucdsys i a a 2 ee 11,090,540 06 
Surplus beginning of Period. .__.....-....-.-------- 2 --- en nn nn nnn nnn enn nn nnn ee nen n ene ee 31,891,207 10 
ee ee ee ee ee So ee glen pan cakmine ama Sama Danan ae earn ene 42,981,747 16 
ata a i ea pe et ese | ecicanbenehe eh dda iiduaneadienitsna eae 1,133,695 66 
Surplus December $1, 1918... . -.-- on nn ne nn nnn nn nn nn nnn nn nnn new nn cnn n nnn seen nen nseccecceccnnes _ $41,848,051 50 


Respectfully submitted, 
W. G. PARSONS, Comptroller. 





NEW YORK BOSTON HASKINS & SELLS SAN FRANCISCO DENVER 

CHICAGO CLEVELAND CERTIFIED PUBLIC ACCOUNTANTS LOS ANGELES ATLANTA 

DETROIT BALTIMORE Cable Agen oer NEW ORLEANS WATERTOWN 

SAINT LOUIS - PITTSBURGH ROA TORE SEATTLE LONDON 
CERTIFICATE. 


? New York, March 20th, 1919. 
We have audited the books and accounts of the United States Rubber Company and its Subsidiary Companies for 
the year ended December 31, 1918, and 
We Hereby Certify that the accompanying Consolidated General Balance Sheet and Consolidated Income Statement 
agree with the books of the Companies, and, in our opinion, correctly set forth the financial condition of the Companies on 
December 31, 1918, and the results of their operations for the fiscal year ended that date. 
HASKINS & SELLS, Certified Public Accountatns 
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FIRST IN BONDS 


Last month The Chicago Daily News printed more bond advertising than 
all of the other Chicago evening newspapers combined. ‘Twenty-three Bond Houses 
used space in The Daily News. Eighteen used space in the next paper, five in 
the next, and three in the last paper. Here are the figures: ; 


The Daily News Post American Journal 
Harris Trust & Savings Bank__---_- 3,054 2,746 1,471 1,812 
Halsey, Stuart & Co.___-_------- 1,986 600 604 600 
National City Co.--.....2. 2... 1,380 1,391 564 326 
Bankers Trust Co. of N. Y___---_- 1 ,348 Nahe Riotene Cans 
NS ae EY 2 6 ee 1,344 1,373 Gas 243 
Ames, Emerich & Co__-__.------- 1,266 668 ese Fs inne 
Guaranty Trust Co. of N. Y__---- 1,194 880 Sas mee 
Lee, Higginson & Co______------- 1,037 477 oe Pate 
Hornblower & Weeks________----- 765 771 saute yb ee 
A ES Oe Os cee 676 pS ht ree 7 ae 
ee, Se Aids ci auc knoe 600 cp Piece eaek 
Montgomery & Co_________.-_--- 600 aati one eG 5 
[e, saorme @ CO............. 390 459 iver 603 
et. ee, Ie Oc een 384 507 dees ae a 
Doherty, Henry L. & Co_____-_--_- 360 363 ya eGeie 
Bolger, Mosser & Willaman___----- 352 137 Maar be 
eee a Oe ck twee 348 det Hittin Gees 
I GE A i ewww meewes 336 aah ihe te 
Paine, Webber & Co___________-_- 225 244 ape Pa 
Spencer Trask & Co_____.._____-- 178 Se a tote ane 
OS 2 ea 164 seae ut Se bund 
yl YE 9 eee 56 wis ned arty 
ee a 50 tee pen Ea 
Taylor, Ewart & Co..__.._..-_--- Ginna 152 ee abs. bce 
Gorrell, Warren & Co___________- ers 118 ag fd ee eae 
Peabody, Houghteling & Co_____- weet 70 ae ee eae 
a ee Scare 106 cae a 
Wollenberger & Co_____________- PaaS 27 eee 








Pair detetas Mian a awe 18,093 11,089 2,639 3,584 


Only one Chicago newspaper printed more Bond Advertising in March than 
The Daily News. That paper is published seven days a week. 


The Daily News clearly dominated the evening field in Bond Advertising, 
as it does in practically every other line of business in Chicago. 


THE DAILY NEWS. 


FIRST in Chicago 
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$1,000,000 


The Cincinnati Abattoir Company 
Seven Per Cent Sinking Fund Gold Notes 


Dated April 1, 1919 Due April 1, 1929 


Sinking Fund 


The Company agrees to deposit with the Trustee, on or before the dates 
given, until this entire issue is retired, the following sums, in cash or in 


notes of this issue, for the account of the Sinking Fund: 
March 1, 1920, $50,000 March 1, 1924, $100,000 
March 1, 1921, 75,000 March 1, 1925, 100,000 
March 1, 1922, 100,000 March 1, 1926, 100,000 
March 1, 1923, 100,000 March 1, 1927, 100,000 


March 1, 1928, $125,000 


Business 


The Company’s plant adjoins the Union Stock Yards in Cincinnati 
and the Baltimore & Ohio Southwestern Railroad tracks. The Company 
carries on a pork and beef slaughtering, packing and canning business, 
and has been in successful operation for over 25 years. It is one of the 
largest packing houses in the Central States outside of Chicago. 


The Company agrees to maintain at all times Net Tangible Assets ~ 
equal to 250% of the face value of the notes outstanding, of which the 
Net Quick Assets shall be not less than 150%. 


Price and descriptive data on application 


IMBRIE & CO. 
BANKERS 


CHICAGO NEW YORK , BOSTON 
MILWAUKEE PITTSBURGH 
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The Finale 


The war bills must be paid in full. 





During the Victory Liberty Loan, the 
National City Company, through local 
committees, again gives to the Govern- 
ment the services of a large part of its 
bond distributing organization. 


In each of our 47 correspondent offices 
there will be maintained only a limited 
staff to serve the imperative needs of our 
customers. 


We urge the purchase of the world’s 
premier security. 







“The country that helped win the war 
‘must finish its job.” 


The National City Company 
National City Bank Building New York 


Uptown Office: 514 Fifth Avenue, at 43rd Street 


PRINCIPAL CORRESPONDENT OFFICES 












Avsany, N, Y. CLEVELAND, OHIO Los ANGELES, CAL. PITTSBURGH, Pa. SeaTrLe, Wasu. 

Ten Eyck Bldg. Guardian Bidg. 507 So. Spring Street Farmers Bank Bidg. Hoge Bidg. 
ATLANTA, Ga. DayTon, OHIO MILWAUKEE, WIs. PORTLAND, ME. SPRINGFIELD, Mass. 

40 Edgewood Avenue Mutual Home Bidg. First Natl. Bank Bidg. 396 Congress Street Third Natl. Bank Bldg. . 

DENVER, CoLo. 

BALTImoRE, Mp. 4 MINNEAPOLIS, MINN. PORTLAND, ORE. St. Louis, Mo. 

Charles and Fayette Sts. 718 17th Street McKnight Bldg. Railway Exchange Bldg. Bk. of Commeree Bldg. 
Boston, Mass. gy pn) Newakk, N. J. PROVIDENCE. R I. WASHINGTON, D. C. 

10 State Street = rn 790 Broad St. Industrial Trust Bidg. 741 15th St.,N. W. 
BurraLo, N.Y. Conn. Mutusl Bidg New Oxveans, La. RICHMOND, VA. WILKES-BARRE, Pa. 

Marine Bank Bldg. Deeneadnadionsn A ¥ 301 Baronne St. 923 E. Main St. Miners Bank Bidg. 
CuIcaGo, ILL. Fletcher Savi & OMARA, NEB. ROCHESTER, N. Y. Lonpon, E. C. 2 Eng. 

187 So. La Salle St. Trust Bldg. First Nati. Bank Bldg. Wilder Bidg. 36 Bishopsgate. 
CINCINNATI, OHIO Kansas City, Mo. PHILADELPHIA, Pa. San FRANCISCO, CAL. MONTREAL, CANADA 

Fourth Natl. Bk. Bidg. Republic Bldg. 1421 Chestnut Street 424 California St, 74 Notre Dame St. West 
Bonds Short Term Notes Acceptances 


¢ 
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Bank & Quotation Section 
Railway Earnings Section 





mmerciatl § | 
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firrantciarl 
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. State and City Section 
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One 0 
For Six Months.................-..0.222-seeeseee oe oo 
Subscription (includi ae a smpannadgtinnnaiaus <n an 
Lee a age 81x months (incl postage). 7 50 
Annual Subscription in London (including ee 22 146. 
Six Months Leer ae in Lon (inclu postage) -- £1 lls. 
Canadian Subscription (including postage) .............. Enea | tC 


- Subscription includes following Supplements— 

ANK AND QUOTATION (mont RAILWAY AND INDUSTRIAL (twice yearly) 
RAILWAY EARNINGS tmonthivy | ELECTRIC RAILWAY (twice kn 
STATE AND CITY (semi-ann ) | BANKERS’ CONVENTION (yearly) 


Terms of Advertising—Per Inch Space 


Transient matter per inch = (14 PMN cis ncddavubdcsexbnccdc $4 20 
Three Me ths 3 times} bisgelcapiiccenele 33 00 

on imes)... 
Standing Business Cards i Six Months (26 times).... 50 00 
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CLEARING HOUSE RETURNS. 


The following table, made up by telegraph, &c., indicates that the total bank clear- 
ings of all the clearing houses of the United States for the week ending to-day have 
been $6,822,068,471, against $7,014,418,353 last week and $6,307,062,063 the cor- 
responding week last year. Good Friday occurred in the week this year. 





























Cleartngs—Returns by Telegraph. Per 

Week ending April 19. 1919. 1918. Cent. 
Pe 2S NR SECRETS te ee | $3,434,547,276 | $2,901,570,844 | +18.4 
RN R= RICE Ec | "457,434,265 454,406,978 | +0.7 
261,788,830 316,525,968 | —17.3 
260,492,617 216,123,850 | +20.5 
163,755,434 168,032,766 | —2.5 
133,419,089 141,644,197 | —5.8 
99,404,135 86,676,480 | +14.6 
81,891,798 64,344,552 | +27.3 
89,558,412 57,692,329 | +55.2 
49,312,839 47,997,530 | +2.7 
39,054,537 60,257,445 | —35.2 
Eleven cities, 5 days ......-.------- $5,070,659,232 | $4,515,272,939 | +12.3 
Other cities, 5 days_...-------------- 755,941,618 812,279,841 | —6.9 
Total ali cities, 5 days..........._- $5,826,600,850 | $5,327,552,780 | +9.2 
BR RN ia en ok tin cata cll 995,467,621 979,509,283 | +1.6 
Total all cities for week........_._- $6,822,068,471 | $6,307,062,063 | +8.2 





The full details for the week covered by the above will be given next Saturday. 
We cannot furnish them to-day, cl made up by the clearing houses 
at noon on Saturday, and hence in the above the last day of the week has to be in 
all cases estimated, as we go to press Friday night. 

Detailed figures for the week ending April 12 show: 



































Week ending April 12. 
Clearings at— 
Inc or 
1919 1918. | Dec 1917. 1916. 
: | % $ | $ 
4,042,868,439 3,049,833,184) +32.6|3,381,569,569 2,596,227,179 
336,185,590| 344,753,029, +6.2| '344,405,905| 233,477,458 
116,818,664| 77,196,459 +51.3| 78.329,787| 70,864,770 
68,497,638| 55,067,503} +24.4| 45,668,195] 45,590,729 
21,241,446 "174,149 +10.8| 16,576,229| 14,252,836 
15,439,489 (664,529 +23.5| 11,245,321] 9,317,815 
4,401,823| 4,030,698, +9.2| 4,614,055] 4,823,918 
8,305,333; 7,060,805 +17.6| 6,812,594) 6,294,592 
3,790, 3,406,067, +11.3 ‘ 
4,026,870, 4,416,127) —8.8| 4,297,471 
2,684,084, 3,111,718! —13.7| 3,525,035 
2,700,000, 3,012,939, —10.4| 3,589,636 
2;100°000| 1,885,816 +11.3| 1,801,467 
3,517,226, 3,963,510 —11.3| 3,592,995 
2,812.983| 2,509,897, +12.5| 2,499,317 
1,437,239,  1,435.710| +0.1| 1,520,983 
3,074,592 '388,514, —9.3| 2,816,149 
2,107,672, 2.267.982) —7.1| 1,985,170 
955,000 89,000| —3.4| 1,085,000 
837,001 741,084, +14.3 735,683 
1,200,000,  1,126:410 +6.5 962, 
1,400, 1,362,087, +2.8| 1,486,940 
285,312 76,844, —24.3 487,882 
Total Middle_|4,676,697 ,206 3,603,775,061, +29.8|3,923,048,005 
Boston....----- 279,478,387| 266,933,306, +4.7| 227,048,842 
9,805,100} 11,406,300 —14.0| 10,559,800] 10,141,100 
8,206,499, 8,143,175. +0.8 668,330 ‘290,348 
6,103,211; 5,083,299 +20.1|  5,284,402| 4,231,799 
3.730,532| 3,663,948 +1.8| 4,484,286]  4:137,056 
2,400,000! 3,000,000) —20.0| 3,100, 500, 
3'377.056| 2,670,666, —8.0|  3,545,160| 3,811,062 
1,834 2'383,659| —23.0| 2,189,011 1,919,016 
1'498,878| 2.498.597 ‘0| 1,680,130} 1.693.487 
961.741! 1,235,478, —22.2| 1,142,962' 1,087,727 
653,197] 733,236 —10.9 803,452} 1,049;810 
1,277,130 875,884, +45.9 763,799) 701,824 
a _ —| _ 
fT ot.tNew Eng-| 319,326,481' 309,627,548 +3.1! 270,270,174 258,937,925 








Week ending April 12. 




































































Clearings at— 
Inc.or 
1919. | 1918. Dec. 1917. | 1916. 
$ | “SS % $ | $ 
Chicago. ......- 520,911,932, 512,518,763] +1.6| 510,284,055, 368,971,101 
Cincinnati. ....- 54,000,000, +286 ,477 5 40,581,195) 33 950 
Cleveland ..---- 96,709,707, 82,222,842| +16.6) 74,233,994 45,893,476 
Detroit.....---- 72,000; 54,949 +31.0| 56,466,194, 42,877, 
Milwaukee ----- 30,745,876 28,940,879} +62 1535 19,001,284 
aiid (654, 13,370, +9.6| 13,302,000! 11,441,144 
Columbus ...--- 13,140,100. 11,473,600] +14.5| 11,475,900, 10,657,000 
Toledo. ...----- 11,095,040' 10,941,205} +1.4 1984,524' 9,264 
 sagib aS 5,892,423  4,901,488| +20.2| 4,750,000 3,500, 
Grand Rapids.--| 5,000,000 5,216,585, —4.2 976,365; 4,602,810 
Dayton ....._-- 3,859,890 5,720,003 5 773,194, 3,226 
Bvansville--..-- 4,484,166 699, +21.2| 3,195,528; 1,859 
Springfield, Ill--| 2,872,071 355, +21.9| 1,932,189! 1,469,197 
Fort Wayne...-| 1,290,007| 1,377,187 3 1,420, 
Troe 1,500,000, 1,451,998] +3.3 670,617 868,551 
Rockford. ------ 2,126,506) ,402,456| —11.5| 1,811,892) 1,250,179 
Y 777] = _4/840,898} 4,539,471] +6.6 ‘521, 5,026,772 
Becta 8,290,000, 7,190,000] +15.3 ‘ 4,033, 
Bloomington----| 2,085,304)  1,430,687| +45.8| 1,315,019 794, 
Quiney......--- 1,876,705' 1,419,158] +32.2|  1,270,3 934,541 
Decatur ...----- 1,304,453| 1,198,984) +8.8| 1,031,745 671,056 
Canton.....---- 3,529,048! 3,754, —6.0 ‘952, 2,729,474 
South Bend__-_- 1,000,000 1,107; —9.7 ‘ 964 
Springfield, O-.-| 1,349,583! 1,312,390} +2.8| 1,349,392! 1,121,493 
Danville... ..--- 825,000 $81,221] +6.4 724,1 772,957 
Ng 1,130,470, 1,346,034) —16.0 894,019 732, 
Jacksonville, Il. 623,047| 491,626] +26.7 425,617 407,108 
fi a IE 981,549, 1,166,231] —15.9 959,496 732,240 
Owensboro _---- 1,105,314 957,373| +15.5 : 352,311 
Ann Arbor...--- 370,358 375,000} —1.2 362,768 300, 
owes <1 {362 70,187| +43.1 7, 58, 
S sasaiaate ‘000! 1,022, —7.1| 1,138,246 700,000 
Tot.Mid.West.| 870,644,709] 824,091,770} +5.6} 792,096,049) 580,002,028 
San Francisco...| 117,376,551 95,817,196] +22.5| 87,006,627] 62,383,456 
Los Angeles..__- 37,217,000 "738,000| +25.2| 31,761,000] 25,756,102 
Seattle......--- 36,295,913, 34,377,118! +5.6| 23,313,314) 16,524,111 
Portland -..-_- 28,559,146] 25,615,868} +11.5| 18,317,261 /879,3 
Salt Lake City..| 14,662,056' 13,308,181| +10.2} 12,366,271] 7,722,216 
Spokane.......- 10,093,522 1144, +23.9| 6,702,575] 4,977,927 
Tacoma_..--.-- 4,438,493, 4,426,479 +0.3| 2,700,000] 2,514,626 
eb mater 8,209, 6,337,292| +21.7| 5,118,379 ' 
ento._-_- 3,538, 3,170.714| +11.6| 2,468,214 2,101,078 
San Diego.----- 2,377,885  2,366,732| +0.5| 2,704,314 :504,6 
Pasadena._----- 1,502,147 765} +24.9| 1,625,069} 1,083,141 
Stockton ------- 1,619,197, 1,979,289] —1g.2|  1,705,077| 1,108,737 
Fresno ...------ 2'476,276, 1,968,472) +25.8 "588,585 1046, 
San Jose.-.----- 1,459,341) 913,374] +59.8 816,598 
Yakima .-.----- 1,025,000 865,699) +18.5 689,171 499,772 
fs ScanagaR 816,441! 613,010| +33.2 602 ,4 413,499 
LongBeach..._- 1,551,983} 998,772| +55.4 827,626 
Total Pacific..| 273,217,099] 231,843,570} +17.8| 200,312,515| 147,502,951 
Kansas City....| 182,642,143, 200,248,273, —8.8| 133,252,968] 82,794,892 
Minmenpello 39°157,546| 29'919°534| +30.9| 36,713,360] 26,048,057 
Omaha.....---- 54.349.476| 59,833,249, —9.2| 34,950,711] 23,480,701 
St. Paul_.-..--- 16,476,460 13,361,004) +23.3| 14,285,646] 13,300, 
Denver.....---- 18,462,418' 22,522,939! —18.0| 15,561,570] 12,214,183 
St. Joseph.-.--- 17,373,957; 17,011,096) +2.1| 14,545,340 :112,062 
Des Moines__--- 10,056,996 9,882,638 +1.8 990, (902,565 
Sioux City...._- 9,801,951) 10,059,167) —2.5 4,434,707 
Wichita. ._..--- 9'360.545. 9.161.145 +21.7 6,014,119 4,383,981 
~~ tape 5,772,981 "854,031 +49.8! 258, 4,105,614 
—: 4,805,104' 4,672,653, +2.8| 4,167,510 (097 , 
sler wasias. 358° weaes sans! aieai'srs © aroenioes 
Cedar i ooo 2 ,355,558 1 * ’ . ’ ’ ’ 
conical] QS Hg TES gam Meas 
Colorado 8; 88, 49, “ 109, ’ 
Pueblo. ..--..-- 748.196, 782.950 —4.4! 781,361 
Fremont 996 ‘052° —11.6' 622,774 400,000 
2,027,447, 2,410,713 —-15.9. 2,784,713 2,382,460 
—........ 2'310,590| 1,639, +40.9! —1,627,7 1,536, 
Billings .......- 1.499:580, 1,118,166 +34.1) ' 753,432 
Aberdeen ------- 1.479.693, 1,078,626 +37.2 933,411! 841,411 
Hastings --_--.- 543,978 523,275 +4.0' 523,961) 314, 
Tot.Oth.West- ca ga 307,188,798, —2.8 204,951,348, 203,459,762 
St. Louis......- 151,799,485| 155,001,431! —2.1| 138,017,457; 96,096,510 
47°788'845| 63241722 —10.2| 41.492°663| 22,177,824 
17,698,525, 24,002,150, —26.3| 20,162,884) '552, 
14,435,820 13,500,000 +6.9| 10,678,634 9,815,783 
1, 4,600,000! —22.8! 433, 3,978 ,580 
47.937.398| 38,844,603, +23.5 23,393,337| 14,000,000 
12,870,003| 10,275,981) +25.2| 11,072,771] _ 1,312,659 
48,506,102, 46,314,794. +4.7| 27,445,706, 17,744,643 
16,861,863} 12,760,169, +32.1| 12,186,101 8,001,954 
5,463,190, 6,631,573, —17.6, 7,761,949, 4,697,321 
17,746,376| 14,791,269! +20.0, 11,090, 8,029,652 
8,656,692, 7,276, +19.0' 5,810,741; 4,273,331 
11,061,073,  3,285,587/+241.9' 2,940,672) 1156 
8,628,891 5,300,297, +62.8! 4,830, 4,378,873 
2,505,850, 3,946,100, —36.5) 3,729,000 1,682,096 
4,969,441, 4,281,434 +16.1| 3,587;147 ,056 ,008 
2'707.851| 3,328,325, —18.7| 2,596,714, 2,314,772 
1,773,107} 1,710,007} +3.7; 1,275,000, 1,034, 
2'700,000| 3,000,000 —10.0, 2,548,940, 3,000,000 
4,490,615 3,739,498} +20.1 3,732,499, 2,584,494 
Oklahoma .. ---- 10,554,637| 8,603,995, +22.7) 6,416,025, 8,115,559 
Macon...------ 1,900,000, 1,590,000! —2.6| 1,595,673) ‘408,128 
Austin ..------- 7,000,000|  3,500,000,+100.0,  3,486,298| 4,500,000 
Vicksburg ...... 431,269 422,414, +2.1 340,035, ,360 
Jackson... ----- 573,312 716,445) —20'0| 497,107 691,811 
—  actnacpapaa 7,963,453| 8,208,129} —3.0, 98,409,561) 3,393,961 
Muskogee..---- 2'737.915|  _2.362,844| +15.9! 1.575.078 "170,834 
TED ceccccsee 23'337,867| 17,388,957 +34.2 . 11,537,194 6,961,617 
Shreveport --.--- 2,560,189 2,406,343 +6.4 FY areas 
Total Southern’ 489,211,719, 461,251,473 +6.0 374,255,346 259,866,674 
Total all. .--.- \7,015,238,312'5,827,778,220 420.4 5,854,933,437 4,459,334,436 


Outside N. Y.'2,072,370.278 2.777,045,086  +6.3 2,473,363,868 1,863,107 ,266 
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THE FINANCIAL SITUATION. 


In fixing the terms (together with other details) 
of the forthcoming Victory Loan the new Secretary 
of the Treasury has accomplished something rare 
and unique—that is, he has succeeded in satisfying 
and pleasing everyone. This is fortunate, because 
in doing this he has assured the success of the loan 
beyond peradventure among the classes of persons 
it is most desirable to reach, namely actual investors, 
large and small. That the loan would be fully taken, 
no matter what its amount, has never been in doubt. 
Our banking institutions, with their vast resources, 
could in any event be depended upon for that. 
Had the Secretary, however, failed to offer suffi- 
ciently attractive terms, it is possible that the 
investment classes would not have responded to his 
appeal as handsomely as they can now be depended 
upon to do. That would have been matter for deep 
regret. For it would have placed an additional 
burden upon the banks, which are even now shoulder- 
ing much too heavy a burden in connection with the 
loans previously placed by the Government. This 
last is the indubitable truth. Nothing can be gained 
by concealing the fact. 

The Federal Reserve Board presents each week a 
consolidated statement covering 772 member banks, 
and the latest of these returns—of date April 4— 
shows that these 772 member banks were on the date 
given the owners of no less than $2,756,778,000 of 
United States bonds and United States certificates of 
indebtedness. In addition, they were carrying 
$1,106,708,000 of United States bonds and certifi- 
cates as security for loans, making no less than $3,- 
863 ,486 ,000, together constituting over 25% of their 
loans and investments. These figures relate to only 
a portion of the country’s banking institutions. The 
Comptroller of the Currency has just published a 
summary of the condition of all the nationa' banks 
of the country under the call of March 4 1919, and 
this reveals a similar state of things. It appears 
from the statement referred to that the national 
banks on March 4 1919 held altogether $3,681 ,000,- 
000 of United States bonds, including Liberty bonds 
and United States certificates of indebtedness. 
Only $700,000,000 approximately are bonds of the 
old issues, pledged as a basis for national bank cir- 
culation. About $1,000,000,000, we are told, repre- 
sents bonds of the first four Liberty Loans still held 
by the national banks, the remainder of the Govern- 
ment obligations being short-term certificates of 
indebtednéss. 

There are no figures to show how many more 
Government obligations the national banks are 
carrying (besides what they own themselves) as 
security for moneys loaned upon them. Even the 
figures of ownership present only a partial view 
of the case. They cover all the national banks 
of the country but do not include any of the State 
banks and trust companies, which are known to 
hold large amounts of Liberty Loan bonds and 
certificates of indebtedness in addition to having 
accepted large further amounts as pledges for loans. 

The Federal Reserve banks themselves have made 
heavy advances on so-called war paper. They re- 
ported last Saturday no less than $1,767 ,432,000 of 
bills discounted secured by Government war obli- 
gations, this comparing with only $465,625,000 of 
such bills at the corresponding date last year. To 
enable the Reserve banks to make these large ad- 








vances, they were obliged to have recourse with 
much freedom to their note-issuing functions, and we 
find that last Saturday there were $2,548,588,000 
of Federal Reserve notes in actual circulation, as 
against only $1,499,377,000 twelve months before, 
besides $151,560,000 of Federal Reserve bank notes, 
compared with only $8,000,000. The truth is, mem- 
ber banks have in most cases reached the point 
where their own resources have been used up in 
either buying Government obligations or in loaning 
upon them, and consequently can only extend fur- 
ther aid by taking their war paper to the Reserve 
banks and borrowing upon the same. 

An indication of the situation in the respect men- 
tioned is furnished by the weekly return of the New 
York Clearing House banks. Loans are running 
far in excess of the deposits—we mean the mercan- 
tile deposits—and the fact that Government de- 
posits at the moment are larger than usual accounts 
for only part of the difference. Aggregate deposits last 
Saturday were $4,085 244,000, while the loans ran fully 
$860 ,000,000 larger than this, being $4,945,997 ,000. 

Therefore, we say it is gratifying that the Secre- 
tary of the Treasury has made the terms of the new 
loan so attractive that investors cannot fail to re- 
spond in very liberal fashion, even if they should not 
be moved by patriotic impulses, which is unlikely. 
Four-year notes bearing 434% interest, free from 
State and municipal taxes and free also from the 
normal Federal income taxes, are a tid-bit which in- 
vestors will find it hard to resist. The result will 
be that the banks will be able to lighten the burdens 
they are now carrying instead of being called upon 
to add to the same. 

Officialdom is taking a very complacent view of the 
further increase of $67,500,000 made last week by 
the Director-General of Railroads in the annual pay- 
roll of the roads. In effect it says the Government 
is going to foot the bill, why should any one worry, 
why should any one care? E. E. Lamb, acting head 
of the Railroad Administration’s Bureau for Sugges- 
tions and Complaints (a title itself somewhat sug- 
gestive), has been writing to J. B. Strork, of Reading, 
Pa., on the general subject of wage increase, seeking 
to correct the latter’s misapprehensions and compose 
his mind. The Governmental handling of the rail- 
ways has not been secret, nor have the grantings of 
increased wage been hidden; they have been publicly 
authorized and entirely regular. Then comes this 
remarkable statement: 

“Furthermore, the stockholder of the individual 
railroad is unaffected by wages paid employees, as 
you should be aware. The cémpensation authorized 
from the Government to the owners of the railroads is 
based upon conditions prevailing for three years prior 
to June 30 1917, and even if the expenses of any 
particular railroad were doubled or more, this year 
or last, this would have no bearing on the returns 
to the stockholders.” 

Mr. Lamb adds that “the solid citizens of the 
country” do not appear to be troubled about the 
success of the pending loan and “are not sitting up 
nights worrying because war-time conditions have 
made it advisable to take unusual steps in adminis- 
tering the various enterprises necessary for the 
Government to operate.’”’ He closes by suggesting 
that if Mr. Strork is a railroad stockholder he might 
ask ‘‘the officers of the owning corporations of such 
roads for information as to the financial adjustment 
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between themselves and the Railroad Administra- 
tion.” 

As an expression of the view of officialdom this 
seems to exhaust the possibilities and to require no 
comment, except that a natural corollary would 
appear to be that nobody need worry about taxes, 
because the Government pays those—a notion that 
agrees with the popular hazy conception of govern- 
ment as an all-wise, all-powerful, and all-benevolent 
entity which has perpetual succession and is con- 
stantly executing and planning schemes for making 
the people more comfortable and more happy. Mr. 
Lamb does not belie his name in his childlike inno- 
cence of things. Moreover, in talking of financial 
adjustments, between the railroads and the Govern- 
ment, he is obviously speaking in ignorance of the 
facts. If any “adjustments” (at least, any satisfac- 
tory ones) have yet been made, many of the parties 
immediately concerned have still to hear of them; 
after more than a year, the entire subject of equities 
between the seizer of the properties and their owners 
seems to remain suspended in the air, and it is now 
said that the Western Pacific, for one, has refused 
to accept the standard return proposed and will take 
its chances before the Court of Claims. 

The gentleman to whom this advice was tendered 
replies rather pointedly and emphatically; as to “the 
unusual steps’ mentioned, he says it is just such 
things, pushed to unreasonable limits, which are 
“worrying the so-called solid citizens; it is the reckless 
squandering of money in every department of gov- 
ernment that is causing them to worry 
such people are wondering whether after burden after 
burden is placed on their railroad properties they are 
going to have any equity left when the Government 
chooses to turn back the property.” 

Is it of no personal and pecuniary consequence to 
the owner of railway securities (for ‘‘securities’’ is 
what we used to call and consider them) what wages 
are paid to employees or what successive burdens 
are piled upon these seized properties? Is it of no 
consequence to the citizen, be he or be he not of the 
class called “‘solid,’”’ what Government expenses and 
undertakings are? Is it of no consequence to the 
millions whose savings lodged in savings and other 
banks, in insurance companies, and in religious and 
educational institutions, are largely invested in those 
same railway issues? When the Big Four Brother- 
hoods boasted, as their chiefs strutted around 
Washington in the latter part of 1916, that they had 
a fund of millions put by for emergency use in the 
threatened general strike, it did not seem to occur 
to them that even this fund of theirs had any relation 
to the welfare of railways; yet it had such a relation. 
It is quite time that we all began to realize that we 
are al] in the same boat and that to scuttle or 
rock it is a common danger. 





Advices from the Transvaal gold mining region 
still fail to show indications of any satisfactory 
increase in the output of the metal, due doubtless 
to labor unrest. It is true, of course, that the March 
result discloses a little heavier per diem output than 
did February, and the product is also moderately 
larger than for the same period a year ago, but com- 
pared with earlier years, back to and including 1914, 
there are important decreases. Furthermore, the 


yield for the first quarter of the current year from 
this, the world’s premier gold field, is the smallest 
of the period in five years. 


Specifically, the March 





production was 712,379 fine ounces, against 696,281 
fine ounces in 1918 and 787,094 fine ounces in 1917, 
while the aggregate for the three months at 2,025,166 
fine ounces, compares with 2,070,222 fine ounces 
and 2,291,049 fine ounces, respectively. It is thus 
apparent that for the first three months of 1919 the 
diminution in output in the Transvaal reaches 
45,056 fine ounces, as contrasted with 1918. Else- 
where in Africa, too, a decrease in yield is indicated 
by the returns at hand from Rhodesia and West 
Africa. The various Australasian fields, moreover, 
are doing less well than last year and the same is 
true of India. Consequently, at this time the 
indications point to a further contraction in the gold 
yield of the world in 1918. 





Dr. Washington Gladden, commenting in his 
“Recollections” on the effect upon sentiment in 
New York City of the firing of the first gun at Fort 
Sumter, refers to a theory of Professor Shaler of 
Harvard. In substance it is that “the processes of 
development are sometimes mightily hastened and 
that there are certain critical instants which complete 
the work of long periods.’”’ It would seem that a 
very good illustration of this theory has been fur- 
nished by the Peace Conference during the last ten 
days, or a little more perhaps. It will be recalled 
that, following the return to the sessions of the Coun- 
cil of Four of President Wilson and Lloyd George 
from their sick beds a week ago Wednesday, with a 
full realization that something definite must be 
done, word was cabled to the State Department in 
Washington that greater progress was made that 
day and the next than in the previous two weeks. 
Due reference was made in last Saturday’s ‘‘Chron- 
icle’’ to what was reported to have been accom- 
plished up to a late hour Friday afternoon. 

Paris advices state that those present at a session 
of the Commission on the League of Nations that 
evening, spoke of it as possessed of a ‘dramatic 
character.’’ The chief topic for discussion was the 
Monroe Doctrine, and the concluding speech was 
delivered by President Wilson. He is said to have 
spoken ‘with great earnestness and with some 
evidence of feeling.”’ In setting forth the purposes 
of the Monroe Doctrine he submitted that it ‘‘was 
enunciated to combat the Holy Alliance and to hold 
back the threat of absolutism which was menacing 
Europe; to maintain territorial and political in- 
tegrity, and finally that, having served its great 
purpose in the Western world, it was now being 
brought to the land which had felt the hand of ab- 
solutism and militarism.’’ No vote upon the amend- 
ment offered was taken and the Chairman is reported 
to have declared that it would be considered adopted. 
The following is said to be the text of Article X as 
amended: ‘‘Nothing in this covenant shall be deemed 
to affect the validity of international engagements, 
such as treaties of arbitration or regional under- 
standings, like the Monroe Doctrine, for securing 
the maintenance of peace.’”’ Accordnig to a report 
in circulation in Paris most of the members of the 
Commission on the League of Nations were not 
opposed to the now familiar Japanese amendment 
calling for an equality of races, but that its failure 
of adoption was due to the opposit on of the American 
members. 





The first plenary session of the Peace Conference 
for two months was held a week ago yesterday after- 
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noon, at which it was said that practically the only 
matter presented was the recommendations of the 
Committee on International Labor Legislation, par- 

ticularly as to the Bolshevist situation. The Paris 
- advices stated that the Peace Commissioners ap- 
peared to be not a little bored by the proceedings, 
although they had not been called together in a 
general session during the period just indicated. The 
amendments were offered by George Nicoll Barnes, 
Minister without portfolio in the British Cabinet, 
and were said to have been adopted. 

Sunday: it was definitely announced in Paris that 
the covenant of the League of Nations had been 
approved finally by the League Commission and that 
it would be presented to a plenary session of the 
Peace Conference yesterday for formal approval. A 
summary of the document was also made public, 
which showed that important changes had been made, 
that were designed to meet objections on points of 
sovereignty, domestic affairs and withdrawals. In 
order to expedite matters as much as possible, a 
meeting of the Council of Four was held, rather 
unexpectedly, however, Sunday evening, in order to 
“close certain phases of the discussions which 
Premier Lloyd George considered it best for him to 
attend to personally,” before leaving for London 
the next evening. Following this session, which 
lasted for two hours, announcement was made that 
President Wilson would issue an important statement 
the next day. One of its most interesting features 
was that work on the peace treaty was so far ad- 
vanced that it had been “decided to advise that the 
German plenipotentiaries be invited to meet the 
representatives of the associated belligerent nations 
at Versailles on the 25th of April.”” The President 
made it known that the so-called Adriatic question, 
in which Italy is so vitally and keenly interested, 
would be given ‘‘precedence over other questions 
and pressed by continual study to its final stage.” 
The daily accounts of the sessions of the Council of 
Four from that time on made it clear that, largely 
under the leadership of President Wilson, a deter- 
mined effort was being made to straighten out the 
troublesome Italian situation. 

Notwithstanding this fact, and notwithstanding 
that on Monday, the day before the appearance of 
President Wilson’s statement, it was said to have 
been generally accepted in Peace Conference circles 
that Fiume, which has been the chief bone of con- 
tention all along, would be declared a free port— 
although the Jugo-Slavs were equally insistent upon 
having it as their own—very little of a definite 
character as to what had been accomplished came 
to light as the days flitted by. Acting upon a sug- 
gestion of Premier Orlando, President Wilson held a 
private conference with him and with other Itlaian 
leaders on Monday, but no announcement regarding 
the session was made. Tuesday morning the Coun- 
cil of Four took up the Italian question and again 
no news was forthcoming. 

It was reported that the chief difficulty in regard 
to the allotment of Fiume was largely the result of 
the so-called pact of London, by the terms of which 
Great Britain, France and Russia “granted Italy 
certain territorial concessions in 1915 in return for 
her intervention.’”’ A rumor was in circulation that 
President Wilson and Premier Orlando “showed a 
wide divergence of opinion on the disposition of 
Fiume,’’ and that those close to the President de- 
clared he would not permit it to go to Italy. Persons 
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in close touch with the “Big Four,” however, were 
reported as expressing the opinion that the situation 
could be settled easily, except for the fact “that the 
Italian internal situation has resulted in the Adriatic 
and Fiume cases becoming national issues.”” Wednes- 
day the assertion was repeated in Italian circles in 
Paris that there would be a revolution in Italy if 
Fiume were not allotted to her, but no basis in fact 
for the rumor could be found. Up to that time it 
could not be learned either that the Council of Four 
had discovered a basis for a compromise on the whole 
Italian question: Yesterday Paris advices stated 
that, while it was doubtful that the Italian delega- 
tion would actually withdraw from the Peace Con- 
ference, if it did not get what it wanted, the asser- 
tion was made that its members had a well-defined 
plan to notify the signatories of the London pact that 
the Italians would refuse to sign the peace treaty if 
President Wilson’s decision on the Fiume and other 
questions was not satisfactory. The report also 
stated that if a settlement were not reached within 
the next eight days Italy would prevent her allies 
from signing the treaty. 





Economic conditions in Italy, according to author- 
itative advices made public in Washington on Tues- 
day, appeared to be distinctly disturbing. The food 
and coal situations were spoken of as particularly 
grave, which Italian authorities in our national 
capital said would result in strikes and a general 
revolution on the part of the people, if not dealt with 
promptly. Going into the matters in somewhat 
greater detail, the fear was expressed that food that 
was greatly needed in the interior districts would be 
piled up in the port terminals, because of a lack of 
fuel to operate the railroads. Unless coal was 
shipped in at once in large quantities it was declared 
also that many factories would be forced to close 
down, thereby throwing thousands of working people 
into idleness and, in turn, greatly aggravating the 
situation. On Wednesday the Italian news bureau 
in Washington issued a statement in which it was 
asserted that ‘‘the unrest in Italy is due exclusively 
to the great suspense created by the expectations 
for peace,” and that the Italian people “‘are bitter 
over the fact that their national aspirations seem to 
be opposed in some quarters.” 





As to the probable character of the peace treaty, 
its length, whether there would be a preliminary 
treaty to be signed by the Germans, and others later 
for the smaller Powers associated with her in the war, 
as to whether the Germans should be given time to 
discuss the document, and if so, how long, and as 
to the probability of the delegates signing it at once 
or rejecting it altogether, were among the many 
questions over which there continued to be a great 
number of contradictory reports. First as to its 
length. The range was given as all the way from 
75,000 to 150,000 words. At any rate, it was 
declared that the treaty would be ‘‘a ponderous 
document.’”’ That there was a wide difference of 
opinion as to whether there would be one general 
treaty, or one for each of the enemy nations to sign, 
was made perfectly clear in the advices from Paris, 
London and Washington. 

For instance, a cablegram made public in New 
York on Tuesday morning, stated that the first 
treaty would deal only with Germany, and that 
within a few weeks, after the initial document was 
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out of the way, treaties with Austria, Bulgaria and 
Turkey would follow. The same afternoon a Wash- 
ington dispatch stated with equal positiveness that 
what would be known as a “basic” treaty (a new 
characterization up to that time in the accounts of 
the treaty making) was being prepared, which all the 
Central Powers would be called upon to sign, and 
that consequently there would be no preliminary 
treaty with Germany. Authority for the latter 
assertion was said to be found in President Wilson’s 
statement on Peace Conference accomplishments, 
which was issued in Paris late that evening. Ac- 
cording to the Washington dispatch also, the State 
Department had been advised that the ‘‘basic”’ 
treaty would be the only document submitted to the 
Senate for its ratification. As opposed to these 
ideas the French press on Wednesday declared that 
the treaty would be in two parts. The first, it is 
said, would concern Germany and would “include 
a clause by which she will pledge herself to comply 
with all agreements to be concluded with her former 
allies.” The second part, according to the Paris 
report, would “not concern Germany directly and will 
be signed by Austria, Bulgaria and Turkey.” It is 
almost too much to believe that the German dele- 
gates could be persuaded to agree to any such plans, 
whereby they would pledge themselves to stipula- 
tions of which they might not have definite knowledge 
at the time of becoming signatories to the document. 





Regarding two points in the plans of the Council 
of Four to present the treaty to the German pleni- 
potentiaries, whether preliminary or “basic,” there 
appeared to be no uncertainty, namely, the date on 
which they would be summoned, April 25, and the 
place of meeting, Versailles. In Paris advices re- 
ceived here on Thursday it was claimed thatPresident 
Wilson wrote the invitation to the German peace 
delegates, and that it was sent in the name of all the 
23 nations that were at war with Germany. Accord- 
ing to the latest reports from Paris, no reply had been 
received there, but that it was expected that the Ger- 
man delegates would arrive at Versailles on the eve- 
ning of the 25th. Paul Dutasta, General Secretary of 
the Peace Conference, announced that they would be 
quartered, while in Versailles, in a wing of the Hotel 
des Reservoirs, while the French delegates would 
occupy the rest of the hotel, once the home of Mme. 
de Pompadour. At the same time it was declared 
that the peace treaty would be signed in the famous 
Hall of Mirrors in the Palace at Versailles. 

During the latter part of the week the procedure 
to be adopted with the enemy delegates received 
considerable attention by the Council of Four. Two 
plans were said to be under consideration, the first 
for that body to hold a private session with the 
German representatives and to present to them 
the peace treaty, and also to arrange for a general 
session later. The second called for a formal meet- 
ing of the entire membership of the Peace Confer- 
ence at which the treaty would be delivered. Yes- 
terday Paris advices stated that it had been vir- 
tually concluded that President Wilson and the 
Premiers would hold the first meeting and deliver 
the treaty, or in other words, to make use of the first 
suggestion as already outlined. 





Berlin advices indicated that altogether the Ger- 
man delegation would comprise 200. As to the time 
that would be given its members for consideration of 
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the treaty, there was much speculation and not a 
little difference of opinion. Some weeks ago, it will 
be recalled, the assertion was positively and generally 
made in Paris that no time at all would be allotted 
for this purpose, but that the delegates would be 
handed the treaty and required to sign it—in other 
words, that they would have to accept a dictated 
peace. With the passing of the weeks it has been 
easy to detect a gradual modification of this idea. 
Among the many reports as to the procedure that 
would be adopted, and the time allowed for perusal 
of the treaty, it was said that the Council of Four 
was “inclined toward the plan of having the leaders 
meet the Germans to discuss the points with them and 
then allow them to refer the terms to the Weimar 
Assembly.’’ It was suggested, furthermore, that the 
delegates would need several days to go over the 
treaty before submitting it to the authorities at home, 
and that probably it could not be returned before 
the middle of May. According to statements from 
French sources, the 11th of May, the anniversary of 
the treaty of Frankfort, would be the last day on 
which the Germans could sign. Thursday, the 
French papers declared, however, that while no 
reply is expected before May 5th, the treaty must 
either be accepted or rejected by May 15th. From 
the same sources came the statement that the Peace 
Conference ‘“‘was disposed to give the German 
Government what it considers ample time to digest 
the terms and prepare its reply.”” On Wednesday 
the report was circulated in Paris that President 
Wilson was preparing to leave there for home on 
April 28th. At the same time it was declared that 
he intended to be present at the opening of the Peace 
Congress (the term to be used, instead of Conference, 
after the German delegates are admitted) at Ver- 
sailles, and that he did not purpose leaving France 
until the treaty was signed. All this, if true, would 
mean, of course, that within three days the signing 
of the treaty would be accomplished. The best 
authorities gave very little credence to the report. 





What action would follow the rejection of the 
terms by the Germans has not been definitely con- 
sidered by Peace Conference authorities, according 
to the latest Paris advices. This naturally suggests 
the possibility of a rejection, about which there has 
been practically no end of conjecture. From Berlin 
for several weeks have come rather definite state- 
ments to the effect that no peace treaty would be 
accepted that was not based on President Wilson’s 
14 points and that was unduly severe. In fact, 
Foreign Minister Count von Brockdorff-Rantzau was 
quoted to that effect in a speech before the National 
Assembly at Weimar about a week ago. On Tues- 
day the ‘‘Midi,” a Paris newspaper, expressed the 
belief that the Allies already have indicated to the 
Germans the formal peace terms of the Entente and 
have received from Phillip Scheidemann, the German 
Chancellor, an assurance that the conditions will be 
accepted. From no other source came such an 
intimation, and its correctness was generally scouted. 
On Tuesday a dispatch from Berne stated that the 
Foreign Minister had returned to Berlin from 
Weimar and was supervising preparations for the 
departure of the German peace delegates. The next 


day a member of the French foreign office was quoted 
as expressing the opinion that at first the Germans 
would assert that they could not sign, but that this 
might safely be regarded only as a “‘bluff.”’ After a 
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fortnight, or a month at the most, for consideration 
of the terms, he believed that they would affix their 
signatures and that the war with Germany would 
actually be over. Last evening in Paris it was 
stated that military experts, under the direction of 
Marshal Foch, were at work upon a plan “for the 
occupation of more German territory, the blockade 
of enemy ports and the discontinuance of the sending 
of food to Germany, in the event of her failing to 
sign the treaty.” 





A new and rather novel report was put in circula- 
tion in Paris about midweek. It was that the Peace 
Conference authorities, including President Wilson, 
knew that the Germans were planning ‘‘a great diplo- 
matic battle,” and that they would bring in a counter- 
bill against the Allies for “violations of international 
law, mainly through the application of the British 
blockade,” and also for damages done by airplaines 
of the Allies. Although the French papers and their 
correspondents insisted that plans of this character 
were under consideration by the Germans, one au- 
thority characterized them as ‘“‘one of the humors of 
the situation.”” On Thursday the statement was 
made in a Berlin dispatch that the German papers 
were printing what were characterized as ‘“‘semi-offi- 
cial announcements of the indemnities to be laid 
down in the treaty of peace.’”’ For instance, the 
“‘Vorwaerts” declared: “No German Government 
can sign such terms,” while the ‘Lokalanzeiger”’ 
said: ‘‘No more shameless mockery of President 
Wilson’s fourteen points can be imagined than the 
proposed solution of the European question.’”’ After 
all is said and done, the best opinion appears to be 
that, while the Germans, on April 25, will not be as 
willing to sign a treaty with severe terms as they 
would have been on Dec. 25 or Jan. 25, for instance, 
in all probability they will sign after a show of dis- 
approval and an attempt at diplomatic bargaining. 





What purported to be the general terms of the 
report said to have been agreed upon by the Com- 
mission on Reparation and the Council of Four came 
to hand from Paris. According to definite state- 
ments published in last week’s ‘‘Chronicle,’’ the 
initial indemnity payment was to be 20,000,000,000 
marks, and to be turned over during 1919 and 1920. 
The unofficial accounts this week relative to the 
amoung and terms fully confirmed the original re- 
port, so far as the first cash payments were con- 
cerned. It was asserted that it had beenfinally and 
definitely decided that the total amount of the in- 
demnities should be 100,000,000,000 marks in gold. 
The initial installment of 20,000,000,000 gold marks 
will be payable in two years without interest. It 
has also been determined that 40,000,000,000 gold 
marks shall be payable in bonds extending over a 
period of thity years, beginning in 1921, with a 
sinking fund beginning in 1926. These 40,000,- 
000,000 marks draw 24% interest from 1921 to 
1926, and 5% interest after 1926. In addition to the 
foregoing payments, Germany will also be required 
to deliver additional bonds for 40,000,000 ,000 marks 
when a commission determines that this shall be done. 

The next question that naturally arose was as to 
how the indemnity funds would be divided among 
the Allied Powers. A tentative agreement was said 
to have been reached that would give France about 
55%, Great Britain between 20 and 30%, and the 
United States perhaps from 2 to 5%. The smaller 





European Powers, such as Belgium, Italy and Serbia, 
were reported to be dissatisfied with the share of rather 
less than 15% which they might expect would be al- 
lotted to them. Commenting upon the reparation 
terms, a man designated as the ‘‘eminent American 
authority who framed them” (presumably Secretary 
of State Lansing), was quoted as observing that “‘a 
commission is set up with power to collect from 
Germany to the utmost of her capacity to pay with- 
out the limitation of her indebtedness.’”’ The Cen- 
tral Industrial Committee of Brussels has prepared 
a report in which it places Belgium’s total war dam- 
ages at 35,000,000,000 francs. 





The reports are still rather conflicting as to just 
what will be done about the Saar Valley anda neutral 
zone along the left bank of the Rhine. From Berlin 
came the positive assertion that the German Govern- 
ment ‘would resolutely reject any proposal to tear 
the Saar territory from the empire by means of a 
general plebiscite.’’ Premier Clemenceau told a 
delegation of French deputies, however, that the 
Saar Valley question had been settled satisfactorily. 
Almost nothing was said about Danzig, except that it 
was reported that it would not be awarded to Poland, 
but that Teschen, a city in equal dispute, might go 
to her. On Wednesday the assertion was made in 
Paris that, although the outlook for collecting a sub- 
stantial amount was not bright, nevertheless the 
Reparation Commission was considering the finan- 
cial responsibility of Austria-Hungary, Bulgaria and 
Turkey, in the hope of getting something that might 
be divided between Italy, Rumania and Serbia. 
Lloyd George was back in Paris again yesterday and 
took an active part in the session of the ‘‘Big Four” 
at which the disposition of the Kiel Canal, Heligo- 
land, the German fleet and the punishment of former 
Emperor William were among the important mat- 
ters considered. 





As the week drew to a close, in considering the 
developments of the Peace Conference from day to 
day, one could not help being reminded of the simi- 
larity to the development of the familiar play at the 
theatre, when, after seemingly serious troubles and 
all sorts of well-nigh impossible situations, every- 
thing comes out all right, everybody seems to win 
and nobody loses, and all who wish to do so get 
married. Looking back over the week, and possibly 
into the events of the closing days of last week, one 
will recall that President Wilson won out in his de- 
termined fight to have the League of Nations in the 
peace treaty. To be sure the amended draft of the 
covenant included concessions on his part that did 
not appear in the first draft, but he won just the 
same, and so did some of his political enemies, for 
one or more of their suggestions were adopted in the 
revision. Then there was Lloyd George, who had 
been severely heckled by both the British and 
French press, and by other political opponents at 
home. The Peace Conference Commissioners hur- 
ried up matters and settled upon various points of 
vital interest to Great Britain before he returned to 
London to make his speech on Wednesday, already 
spoken of as famous. According to all accounts he 
won a notable victory in the House of Commons and 
with the people. His opponents did not lose either— 
in their own estimation—for had not their criticisms 
been responsible for more expeditious action at the 
Peace Conference? Finally there was Premier 
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Clemenceau, the ‘Old Tiger,” who had to face 
vigorous opposition in the French Chamber of Depu- 
ties, largely because he would not divulge the terms 
of the treaty in advance of their presentation to the 
German delegates. But he won a signal victory, 
inasmuch as on Wednesday the Chamber, by a vote 
of 334 to 166, expressed its confidence in the Govern- 
ment even if the terms were not made public in ad- 
vance. As to the peace terms themselves, Clemen- 
ceau was reported to have made concessions, but on 
the other hand it was said that he had been assured 
that Great Britain, and perhaps the United States, 
had pledged themselves to assure safety to France in 
the future. It was even claimed in Paris last evening 
that, accompanying the peace treaty would be a 
statement of policy by Presdent Wilson with respect 
to Europe, indicating the assurance of protection to 
Franee similar to that afforded South America, for 
instance, by the Monroe Doctrine. Washington 
naturally was considerably exercised over these 
reports. Those who had opposed his determined 
position on certain points in the treaty won as well as 
he, because the Premier was compelled to make con- 
cessions on questions to which he at first had held 
most tenaciously. However this may be, he was 
quoted as expressing satisfaction over the terms. 
‘‘All’s well that ends well.”’ 





That vigorous political opposition had _ been 
developing against him in Great Britain for several 
weeks, if not months, probably had been realized 
by no one more fully than by Premier Lloyd George 
himself. That he would be able to stem the tide of 
the movement, as he had so notably and completely 
done on several previous occasions since the forma- 
tion of the Coalition Government, when a real crisis 
appeared to exist, no one seemed more confident than 
he before leaving Paris for London on Monday eve- 
ning. The Northcliffe papers in both of those great 
capitals were the principal mediums through which 
many of the political enemies of the Premier had 
given expression to their own venom, in addition 
to that of the proprietor, whose newspaper and 
political policies often are about as difficult to 
follow as those of a well-known newspaper and 
magazine publisher in this country. Reference was 
made in the ‘‘Chronicle’”’ last week to the charge, 
among others, of desertion of both England and 
France by the British Premier, in his activities at 
the Peace Conference. Apparently this allega- 
tion, and others to which considerable prominence 
was given, were based largely upon rumors rather 
than facts. 

A week ago to-day London cablegrams indicated 
that the opponents of Lloyd George were attempting 
to make great capital out of the defeat, at Hull, 
by the margin of 917 votes, out of a total of 16,306, 
of Lord Eustace Percy, Coalition Unionist, by 
Commander J. M. Kenworthy, Liberal. Friends 
of the Lloyd George Government admitted that it 
might have to fight for its existence, but never have 
expressed doubt of its ability to stand, unless serious 
mistakes were made. ‘Those opposéd, though per- 
haps not the most bitterly, have been quoted as 
saying that the coalition ship would ‘‘founder in bad 
weather.”’ Some adverse critics rather grudgingly 
admitted that it might last a year or two, while 
others, in the first flush of comment on the Hull 
election, gave it only from three’ to six months. 
‘There was considerable rather loose and irresponsible 





talk of a general election in England, as a result of a 
split in Parliament on the terms of the peace treaty, 
after it had been presented to that body. This 
idea was not generally credited in high official 
circles. There were said to be those, however, who 
were willing to make the prediction that, in place of 
the slogan so effectively made use of at the last 
general election, when Lloyd George was ‘‘the man 
who won the war,” would, at another general elec- 
tion in the not distant future, be transposed into 
“the man who lost the peace.” 

From all the London advices it would appear that 
on the next three succeeding days, namely, Sunday, 
Monday and Tuesday, the Premier’s forthcoming 
speech in the House of Commens on Wednesday was 
more generally and earnestly discussed even than 
the highly important points most recently said to 
have been decided upon by the Peace Commission- 
ers in Paris. All London was said to have been ‘‘on 
tiptoe.”’ Interest apparently was heightened ma- 
terially by the great number of rumors regarding the 
probable terms of the peace treaty that had been in 
circulation for several weeks, and particularly by the 
decision of the Council of Four not to publish the 
terms until they had been presented to Germany. 
Obviously the task laid out for the Prime Minister 
—that’ of “satisfying the curiosity of the whole 
country and parrying his critics, without telling more 
than the compact with his Paris colleagues permits,” 
was by no means an easy one. 

That the Prime Minister left Paris Monday evening 
in a characteristically hopeful mood and confident 
of his ability to perform the task satisfactorily , would 
appear from the one-sentence interview given to the 
newspaper men: ‘‘You may say that all is going well.” 
The fact that the crossing of the Channel was ex- 
tremely rough, although made in a cruiser, appar- 
ently had no effect upon this great leader, as he was 
said to have sprung from the railway carriage to the 
platform, upon arriving in London, “like a boy home 
for the holidays.”” A rumor was put in circulation 
that his visit to the King on Tuesday signified that 
the Premier intended to revamp his Cabinet, but 
this idea was declared to be without foundation. 
The London “Evening News” even predicted that 
Lloyd George was planning to leave the Coalition 
and become the leader of the Unionists. 

Such, roughly outlined, was the setting of the 
scene upon which the Premier appeared Wednesday 
for his highly important and significant speech. Un- 
doubtedly it had come to his ears the day before that 
the demand for seats in the House of Commons had 
been exceptionally large. He found it crowded, with 
members even sitting on the steps of the Speaker’s 
chair, and the Prince of Wales in the Peers’ Gallery. 
According to all the accounts, the reception accorded 
was much more cordial than his opponents would 
have been willing to admit in advance would be 
given. From beginning to end the speech was char- 
acteristically direct and pungent. One observer 
writes that ‘‘defiant, merciless and confident, the 
Premier swept away all opposition and carried the 
Commons with him.” Continuing he said: “His 
triumph may be compared with that achieved by 
a great orator faced by a cold and critical audience, 
whom he finally moves to lift him upon their shoul- 
ders. Lloyd George spanked his critics. He thrashed 
Northcliffe and he hammered Bolshevism.” 

At the very outset of his speech he endeavored to 
impress upon friends and opponents alike that the 
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situation with which the Peace Conference is dealing 
is “‘still full of peril for all countries,’’ and he pleaded 
that ‘those who were trying to do their best be let 
alone.” In an effort to emphasize the magnitude 
and importance of the Conference he declared that 
“no conference in history had been faced with prob- 
lems of such variety, complexity, magnitude and 
gravity.” He called attention to the fact that the 
Congress of Vienna, which most nearly approached 
the Paris gathering, required eleven months for its 
work, but that it ‘‘sank into insignificance compared 
with what had been settled by this conference.” 
The audience appeared to be particularly pleased 
when the speaker asserted that the indemnity to be 
levied upon Germany and the Powers associated 
with her “will not be an easy one, not even to be 
settled by telegram.’”’ Defending his own position 
on the question of indemnities and other demands 
to be made of Germany, the Premier under fire de- 
clared: ‘‘Every one of my election pledges is incor- 
porated in the Allies’ demands.” 





Replying to the charges of undue secrecy on the 
part of the Peace Commissioners relative to the terms 
of the treaty, Lloyd George explained that the pub- 
lication of them before they were discussed with the 
German delegates would make peace difficult ‘‘be- 
cause it would give the German radicals a chance to 
arouse the country against acceptance of the terms.” 
With respect to the criticism by the press of Peace 
Conference policies and activities, and more particu- 
larly of his own, he observed: ‘‘We expect criticism, 
but rather a good peace than a good press.’”’ Com- 
menting sarcastically or facetiously, it is difficult for 
one who was not present to judge which, upon the 
attacks of the London ‘Times,’ he said: “They 
still believe in France that the “Times’ is a serious 
organ. They do not know that it is only a three- 
penny edition of the ‘Daily Mail.’”’ “On the Con- 
tinent,” he continued, “they still think of the 
‘Times’ as a semi-official organ of the Government. 
This shows how long it takes these traditions to die.” 

Apparently in reply to the charge that he had 
been ‘inclined to be too lenient toward the enemy 
nations in helping to frame the peace terms, the 
Premier declared that ‘‘a stern and just peace, but 
not a vindictive peace, is wanted.’’ While claim- 
ing that the Peace Commissioners ‘‘do not despair of 
the Russian situation,’ he hastened to assert that 
“there is no authority throughout Russia,” and added 
in forceful terms that ‘‘the question of recognition of 
the Soviet Government has never been proposed or 
discussed.”” ‘‘My earnest conviction is,’ he said, 
“that military intervention in Russia would be an act 
of the greatest stupidity.”’ ‘Russia,’”’ Lloyd George 
suggested, “‘is a country very easy to invade and 
very difficult to get out of.’’ He expressed the 
opinion, also, that “while the Bolshevist forces are 
growing, Bolshevism itself is rapidly waning.”’ 

Referring to the League of Nations as “that great 
organization, a great experiment, upon which the 
peace of the whole world hangs,” the Premier as- 
serted that the time spent in framing it actually 
saved time instead of wasting it, in working out the 
whole scheme of the peace treaty, because the 
League ‘“‘would provide a means of adjustment of 
possible errors” in the future. By way of confirma- 
tion of statements made frequently in Paris advices 
during the last two weeks, Lloyd George admitted 
that the work of the Peace Commissioners had been 





hurried and cut short ‘because, while it was trying 
to build, in many lands, the foundation of society 
was tumbling into dust.” In view of all that has 
occurred in Eastern and Southeastern Europe dur- 
ing the last two months, it is not necessary to go 
into details as to what he referred. 

Particularly gratifying to American readers of 
the speech was the characteristically strong asser- 
tion that “it is not true that the United States and 
Europe have been at variance.”’ Referring to Presi- 
dent Wilson the Premier said that ‘‘no one could 
have treated the peculiar problems with their special 
European susceptibilities, better than President 
Wilson.” 

Lloyd George spoke for an hour and a half. As 
might have been expected, newspaper comment, 
both in London and Paris, varied rather widely. 





Of industrial and labor, and even of financial news 
in England during the week there was a notable 
scarcity. Apparently large business leaders in Great 
Britain do not yet feel warranted in branching out 
extensively on reconstruction plans, and will not 
until the peace treaty is out of the way and condi- 
tions in their own country are in a more settled 
state. It is not at all unlikely that there is more or 
less uneasiness about the stability of the Lloyd George 
Government, and apprehension over the general ef- 
fect of its downfall and the necessity of creating a new 
Government, in the early stages of reconstruction at 
home, and in all the countries that took an active 
part inthe war. For this reason unusual importance 
was attached to his speech on Wednesday. Ap- 
parently after its deliverance there was a greater 
degree of confidence in the stability of the Gov- 
ernment. 





‘. distinctly encouraging development in the labor 
situation was the acceptance by the miners of the 
United Kingdom, by a large majority vote, of the 
report of the Sankey Commission, that was made 
public several weeks ago. At the conference of the 
Miners’ Federation at Southport, England, on 
Wednesday, a ballot was taken which showed 693,004 
votes in favor of the report and only 76,992 against. 
Before adjournment the conference decided unani- 
mously that the terms offered by the Government 
should be accepted. 





According to the ‘‘Economist,’’ the capital issues in 
Great Britain during January, February and March 
were £291,901,000, of which British Government 
loans represented £161,636,000. Among the new 
capital issues by corporations were £8,000,000 by the 
Shell Transport Co. to finance its purchase of a con- 
trolling interest in the Mexican Eagle Oil Co. and 
£1,000,000 by the British Industries Corporation. 





During the greater part of the week the British 
markets for securities were not particularly active. 
In fact they were dull at times and reflected no en- 
thusiasm over the reported peace terms. Greater 
activity was noted in the oil shares than in any other 
group. On Wednesday renewed buying developed in 
the Cunard issues, on the revival of the old rumor of 
the formation of a community of interests with 
several other well-known lines and the possible ex- 
change of shares on a basis favorable to the Cunard 
holders. Undoubtedly the usually long Easter 
holidays exerted a restraining influence on specu- 
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lative buying of securities. A bill has been prepared 
by the British Government providing that directors 
of one bank may not serve on the boards of other 
banks without the approval of the Government. 





What shall we say of Germany? In Berlin con- 
ditions, in some respects, under the direction of 
Gustav Noske and his forces, appeared somewhat 
better until Thursday, when it was reported from 
London that both Berlin and Bremen faced big 
strikes, the negotiations over the points of dispute 
having failed. In fact, a dispatch direct from the 
latter centre stated that a general strike had been 
proclaimed there which embraced most of the large 
works, but that the gas and electric light systems were 
still being operated. At the same time came reports 
that complete anarchy prevailed in Munich; that 
work generally had ceased; that homes were being 
robbed and the banks threatened. In the hope of 
restoring order, 27,000 troops were reported to have 
been rushed to Munich by the Government. Late 
Thursday street fighting was said to be still in pro- 
gress, while yesterday a second Spartacide coup re- 
sulting in the recovery of the city by the Soviets 
was reported to have taken place. The most tragic 
event of the whole week in Germany was the lynch- 
ing of Herr Neuring, War Minister in the Govern- 
ment of Saxony, at Dresden. According to the 
reports, he was dragged out of the War Ministry, 
thrown into the Elbe, shot and killed as he tried to 
swim to the bank. : 





Although little was heard about large amounts of 
additional food being shipped into Germany from 
outside sources, Herbert Hoover issued a statement 
in Paris a week ago in which he reviewed the dis- 
tribution of foodstuffs and supplies during March. 
It showed that out of 388,041 tons, valued at $95,- 
000,000, Germany up to the 25th of the month had 
actually received 6,787 tons of breadstuffs and 740 
tons of fats. Mr. Hoover estimated that out of the 
supplies at headquarters approximately 200,000 
metric tons of food could be imported into Germany 
during April. 





According to the theory in vogue in the days 
when there was no sparing of the rod, the nearest 
way to the heart of a boy, whether bad or good, was 
through the seat of his trousers. The more modern 
and effective route is declared to be via the stomach. 
It would appear that the latter has been adopted by 
the Peace Conference authorities in dealing with the 
Russian situation. Confirming the reports received 
last week that the feeding of Russia would be placed 
in the hands of a neutral commission, of which Dr. 
Fridtjof Nansen, the Norwegian explorer, would be 
the head, a definite announcement was made in Paris 
on Thursday that the associated Powers had decided 
to take such action, although the French representa- 
tives made some reservations. In return it was 
stipulated that the Bolsheviki must cease hostilities 
on every front. In another announcement made 
public in Paris yesterday it was declared that food 
would be given to the Soviets as well, and that 
Premier Lenine was willing to accept the terms. 
Brigadier-General Wilds P. Richardson has arrived 
at Archangel and taken command of the American 
forces there. The situation still appears critical, but 
improvement is hoped for in the near future. 








=—————s 


The positive assertion by Lloyd George that a 
proposal to recognize the Lenine Government had 
not been considered by Peace Conference au- 
thorities would seem sufficient to put a quietus 
on the rumors that such a step was being care- 
fully studied, particularly by the American dele- 
gation. It is to be hoped that the proposed plan of 
feeding the good and bad boys of Russia will hav e 
the same quieting effect as it is supposed to have 
upon the hungry boy of every land. Grave doubts 
appear to be justified, however, that the signing of a 
peace treaty, or the importation of large quantitie 
of food will restore peace and order in Russia, Ger- 
many or any of the greatly disturbed countries of 
Eastern and Southeastern Europe. What will do it? 
Here is a problem for which Lloyd George in his 
speech offered no solution, but for which one mus 
be found. 





The British Treasury statement for the week 
ending April 12 made a better showing, in that 
expenditures were reduced and revenues expanded , 
although comparisons with the week previous are 
not as yet available, since the preceding statemen t 
was for a period of five days only, Aprillto5. Th ¢ 
week’s expenses were £27,459,000, while the tota | 
outflow, including Treasury bills repaid and other 
items, was £125,253,000. Receipts from all sources 
amounted to £125,249,000. Of this total, revenues 
contributed £19,080,000, war bonds £3,985,000, and 
other debts £6,873,000. War savings certificate 
brought in £1,300,000, and advances yielded £5,- 
000,000. New issues of Treasury bills were £88,- 
941,000; repayments for the week equaled £80, - 
376,000, thus bringing the total of Treasury 
bills outstanding up to £986,199,000. A nomina 
decrease of £4,000 was shown in the Exchequer 
balance, and the total is now £6,972,000. Tem- 
porary advances are reported at £459,892,000. 

War bond sales through the banks last week 
aggregated £4,921,000, making the total of sales 
£41,840,000. Through the post offices sales for 
the preceding week were £373,000, bringing the 
aggregate to £1,775,000. The grand total is now 
given as £43,616,000. 





There has been no change in official discount rates 
at leading European centres from 5% in London, 
Paris, Berlin, Vienna and Copenhagen; 544% in 
Switzerland, 6% in Petrograd and Norway, 64% 
in Sweden and 444% in Holland and Spain. In 
London the private bank rate continues to be quoted 


at 354% for sixty days and ninety days. Call money 
in London is still reported at 344%. No reports 


have been received by cable, as far as can be learned, 
of open market rates at other European centres. 





A further gain in gold of £145,415 was shown by 
the Bank of England in its statement for the week, 
although the total reserve fell off £1,110,000, note - 
circulation having increased £1,255,000. The pro- 
portion of reserve to liabilities was reduced to 19%, 
against 19.50% last week and 17.70% a year ago. 
In the deposit items, a decrease of £2,599,000 was 
recorded, and of £1,917,000 in Government securi- 
ties. Other deposits expanded £271,000. Loans 
(other securities) increased £681,000. The Bark’s 
gold holdings now stand at £85,234,983, as against 
£60,997 ,206 in 1918 and £55,064,693 the year before. 
In the corresponding week of 1914 the total held 
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was only £36,893,888. Note circulation has reached 
a total of £76,212,000, which compares with £47,- 
884,995 a year ago and £38,111,715 in 1917. Re- 
serves amount to £27,472,000. This contrasts with 
£31 ,562,211 and £35,402,978 one and two years ago, 
respectively. Loans aggregate £78,304,000, in com- 
parison with £105,950,822 in 1918 and £124,043,- 
796 the preceding year. Clearings through the Lon- 
don banks for the week were £469,470,000, compared 
with £492,580,000 last week and £358,580,000 a year 
ago. Our special correspondent is not as yet able to 
give details by cable of the gold movement into and 
out of the Bank for the Bank week, inasmuch as the 
Bank has not resumed publication of such reports. 
We append a tabular statement of comparisons: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 

1919. 1918. 1917. 1916. 1915. 
Apriii6. Aprtli7. Aprtis8. Aprill9. April 21. 
£ £ £ £ £ 
76,212,000 47,884,995 38,111,715 
Publie deposits._... 27,709,000 39,951,682 54,768,321 
Other deposits_-_-__. 116,563,000 138,231,685 124,538,598 
Government securs. 64,223,000 58,312,832 37,574,695 
Other securities.... 78,304,000 105,950,822 124,043,796 
Reserve notes & coin 27,472,000 31,562,211 35,402,978 


34,031,995 
59,179,358 125,413,672 
86,645,806 88,749,742 
33,188,046 47,810,181 
87,905,576 144,322,534 
42,382,784 39,758,015 


$4,332,370 


Coin and bullion... 85,234,983 60,997,206 55,064,693 67,964,779 65,640,385 
Proportion of reserve 

to liabilities. _.._ 19% 17.70% 19.74% 29.10% 18.56% 
Bank rate..._....-. 5% 5% 5% 5% 6% 





The Bank of France in its weekly statement re- 
ports a further gain in its gold item, this week’s in- 
crease being 803,193 francs. The Bank’s total gold 
holdings, therefore, now amount to 5,545,817,500 
francs, including 1,978,308,475 francs held abroad. 
This compares with 5,377 ,742,387 francs in 1918 and 
with 5,232,488,580 francs in 1917; of these amounts 
2,037 ,108,484 francs and 1,947,671,846 francs were 
held abroad in each of the respective years. Treasury 
deposits during the week were augmented by 2,872,- 
733 frances. On the other hand, silver decreased 
137,242 francs, bills discounted were reduced 24,- 
816,998 francs, general deposits were diminished 140,- 
431,574 francs and advances fell off 13,249,702 
francs. Note circulation registered a contraction of 
22,985,590 francs, bringing the total outstanding 
down to 33,975,177,900 francs, which compares with 
26,231,771,480 francs in 1918 and 19,001,718,585 
francs in 1917. Just prior to the outbreak of war in 
1914, the total outstanding was but 6,683,184,785 
francs. Comparisons of the various items in this 
week’s return with the statement of last week and 
corresponding dates in 1918 and 1917 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 














Changes Status as of. 
Sor Week. Aprtl17 1919. April 18 1918. April 19 1917. 
Gold Holdings— Frances. Francs. Francs. Francs. 
In France........ Inc 803,193 3,567,509,025 3,340,633,902 3,284,816,734 
Biaksasancee No change 1,978,308,475 2,037,108,484 1,947,671,846 
ee es Inc 803,193 5,545,817,500 5,377,742,387 5,232,488,580 
Eee a Dec. 137 ,242 311,287,573 255,575,678 257,913,452 
Bills discounted..Dec. 24,816,998 899,926,159 1,441,244,019 495,166,224 
Advances. ....... Dec. 13,249,702 1,236,796,720 1,114,873,473 1,182,302,561 
Note circulation..Dec. 22,985,590 33,975,177,900 26,231,771,480 19,001,718,585 


Treasury deposits.Inc. 2,872,733 45,057 ,636 41,974,805 97,237,142 
Genera! deposits. .Dec. 140,431,574 2,414,420,145 3,213,506,201 2,442,449,661 





In its statement, issued as of April 7, the Imperial 
Bank of Germany again shows radical alterations 
which undoubtedly reflect important readjustments 
in the financial affairs of the German Empire. There 
was a heavy reduction in bills dscounted, viz., 
2,618,837,000 marks. Deposits were contracted by 
_the huge sum of 3,250,368,000 marks, while other 
securities declined 229,452,000 marks and Treasury 
notes 20,919,000 marks. Other decreases were 
1,988,000 marks in total coin and bullion, 2,062,000 
marks in gold and 227,000 marks in notes of other 
banks. Advances expanded 2,648,000 marks, in- 





vestments gained 5,980,000 marks, and note circu- 
lation increased 4,341,000 marks. Other liabilities 
showed an expansion of 371,372,000 marks. The 
Bank’s stock of gold on hand is reported at 1,913,931,- 
000 marks, as against 2,407,721,000 marks in 1918 
and 2,531,920,000 marks the year before. Note cir- 
culation now aggregates 25,629,188,000 marks, 
which compares with 11,917,040,000 marks last 
year, 8,558,860,000 marks in 1917 and only 1,890,- 
892,000 marks in the week of July 25 1914. 





Last week’s statement of New York associated 
banks and trust companies, issued on Saturday and 
given in more complete form in a subsequent section 
of this issue, showed further radical changes in some 
of the principal items. Probably the most striking of 
these was an expansion in loans of no less than 
$168 ,010,000, thus bringing the grand total of loans 
and discounts up to $4,945,997,000, the largest 
amount on record, and exceeding the previous high 
record, on March 15, by $22,954,000. This un- 
doubtedly represents to a considerable extent the 
flotation of the War Finance Corporation bonds, of 
which it is estimated that the New York Federal Re- 
serve District took over $100,000,000. There was a 
contraction of $88,136,000 in net demand deposits, 
to $3,932,593,000 (Government :deposits of $377,- 
190,000 deducted). Last week Government de- 
posits totaled $172,845,000, showing that there has 
been an expansion of $204,345,000 for the week. 
Net time deposits declined $411,000 to $152,651 ,000. 
An increase of $2,290,000 was indicated in cash in 
own vaults (members of the Federal Reserve Bank) 
to $96,515,000 (not counted as reserve), although 
reserves in the Reserve bank of member banks was 
reduced $18,930,000 to $540,110,000, while the re- 
serve in own vaults (State banks and trust compan- 
ies) increased $285,000 to $12,298,000, and reserves 
in other depositories (State banks and trust com- 
panies) decreased $629,000 to $11,892,000. The 
aggregate reserve registered a contraction of $19,- 
274,000. In the case of surplus, however, the loss 
was cut to $7,835,320, since reserve requirements 
were reduced $11,438,680, and the total of excess re- 
serves now stands at $43,017,270, as against $66,- 
066,290 last year. Aggregate reserves amount to 
$564 ,300,000, which compares with $567,593,000 in 
the corresponding week of 1918. Circulation was 
expanded $225,000 to $38,475,000. 





The market for both call and time money has been 
firmer, but that is all. No competent judge charac- 
terizes it as tight. Although the transactions in 
stocks continued on a large scale, exceeding 1,000,000 
shares for several days in succession, stock brokers 
did not experience any difficulty in securing accom- 
modations from day to day. The offerings of time 
funds continued on a small scale, but in recent weeks 
and months borrowers had come to depend so largely 
upon call money that they were not disturbed by the 
advance in all industrial loans to 6%, and the 
difficulty of getting substantial amounts on either 
that collateral or mixed. Little or nothing was heard 
in the financial district about the calling of loans by 
the financial institutions. It is to be doubted that, 
so far as Stock Exchange transactions in stocks are 
concerned, loans of the brokers have increased greatly. 
It is worth bearing in mind that the issues which have 
been most actively dealt in are not of the kind that 
even speculators buy to hold for long periods. In. 
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other words, they make their commitments in the 
hope and expectation of quick profits, and if they 
accrue, take them as soon as possible. Pool man- 
agers may have been borrowing considerable amounts 
of money with which to conduct their operations, 
but at the price level which their stocks have reached 
it is generally safe to assume that the pools are selling 
more than they are buying. If this is true, even 
their operations would not expand loans greatly. 
No material change in conditions affecting the money 
market occurred during the week. Of course, the 
formal beginning of the Liberty Loan campaign is 
a week nearer than it was on this day last week and, 
in fact, will occur next Monday, the Zist. For some 
weeks the trend of the money market has been at- 
tributed more to the coming of this event than to 
any other single factor. Naturally, therefore, the 
fact that it is now so close at hand is offered as the 
chief cause of the still firmer tendency this weck. 

The announcement by Secretary Glass last Mon- 
day of the terms of the Victory Loan produced a 
favorable impression, as noted above. The terms 
themselves came as a surprise to all except perhaps 
a few of the large financial institutions. The Street 
had believed all along that the minimum amount 
would be at least $6,000,000,000. As to the rates of 
interest and the degree of taxability, the best that 
they cou'd do in advance was to guess. The actual 
rates of 334% and 434% were better than had been 
expected. Whereas, even at the close of last week, 
there were rather general predictions that not more 
than $3,000,000,000 would be subscribed by inves- 
tors, and that the banks would have to take the 
balance, the opinion was freely expressed after the 
amount and terms were officially announced that 
the entire $4,500,000,000 would be taken. The repe- 
tition by Secretary Glass of a previous statement that 
this would be the last public offering of Liberty 
bonds natura!ly strengthened the sentiment in favor 
of the Victory issue. 

Very little is being done by the bankers direct in 
the way of financing for the railroads and industrial 
corporations. The former are making their arrange- 
ments to take care of their May 1 obligations by 
borrowing either from their own banks or the War 
Finance Corporation on certificates of indebtedness 
of the Railroad Administration, or their own col- 
lateral, or both. The so-called stronger lines are 
supposed to arrange their loans themselves. It was 
learned yesterday that one of the most prominent 
roads in this group has experienced some difficulty 
in doing this, having been told by its bankers that 
they did not care to advance all the money needed 
on the basis of the Railroad Administration’s and War 
Finance Corporation’s plan. Accordingly this com- 
pany is applying to the latter body for the assign- 
ment of a larger portion of the total amount than 
original'y planned. 


Dealing with money rates in detail, call loans this 
week ranged between 544@6%, against 4@6% a 
week ago. Monday there was no range, 6% being 
the only figure quoted and the rate at which renewals 
were negotiated. On Tuesday the high was still at 
6%, which was again the ruling rate, but the low 
declined to 534%. Wednesday and Thursday the 


range was 5144@534%, with 514% the renewal basis 
on each day. On Friday the Stock Exchange was 
closed on account of the observance of Good Friday, 
and therc was no call loan market. 


The figures here 





given apply to mixed collateral loans. ‘‘All-indus- 
trial’ loans continue to range % of 1% higher. For 
mixed maturities the market remains in a nominal 
position, with little disposition shown by lenders to 
put out fixed-date funds. So far as could be learned, 
very few trades were put through, even in the short- 
est maturities. Quotations were firmer for sixty and 
ninety days and four months, which advanced to 
534@6%, against 544@6% last week. Five and 
six months’ money continued at 544@6%. Improve- 
ment, however, is looked for in the monetary situa- 
tion as soon as the Government financing has been 
disposed of. Last year all periods from sixty days 
to six months were quoted at 6%. 

Commercial paper rates ruled firm but without 
quotable change from 5144@5\4% for sixty and ninety 
days’ endorsed bills receivable and six months’ names 
of choice character, with names less well known at 
544%. Sales were still limited by the inadequate 
supply of offerings. 

Banks’ and bankers’ acceptances were not active 
and transactions for the week were rather below the 
recent average. The undertone, however, was firm 
and quotations not quotably changed. Loans on de- 
mand on bankers’ acceptances remain as herefotore 





at 444%. Detailed rates follow: 
Spot Deltvery—————_ Delivery 
Ninety Stzty Thirty wtthin 
Days. Days. Days. 30 Days. 
Eligible bills of member banks--.......- 4%,.@4% 4% @4% 4°%4@4 4% bid 
Eligible bills of non-member banks- ~~... 4%@4% 4%:@4% 4%@4 4% bid 
6 bid 


SEG WR... c ocutsiandoeeteausanue 54@4% 5%@4% 5K @4% 


No changes in rates, so far as our knowledge goes, 
have been made the past week by the Federal Re- 
serve banks, though the Federal Reserve banks of 
Boston and Minneapolis, like the Chicago and St. 
Louis Federal Reserve banks, have put into effect: 
a series of special rates on paper secured by War 
Finance Corporation bonds (see foot-note to table). 
Prevailing rates for various classes of paper at the 


different Reserve banks are shown in the following: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS. 


atti 








CLASSES 
OF 
DISCOUNTS AND LOANS 


. 


Phtladelphia. 
Kansas Cty 


Atlanta. 





- | Minneapolis 


Dtscounts— 
Within 15 days, incl. member; 
banks’ collateral notes..-..| 4 
16 to 60 days’ maturity..-.| 4 
61 to 90 days’ maturity..-| 4 
Agricultural and live-stock 
paper over 90 days.....-- 
Secured by U. 8. certificates 
of indebtedness or Lib-; | 
erty Loan bonds— a 
Within 15 days, including | 
member banks’ collat- | | 
4 |24%) 4c |4 \44% 


Ge OeeR. .. Scoeacedes la |la4 |e } 4 
16 to 90 days’ maturity...| 434) 434| 434) 434 "434 2434/9434 |*4 14) 434/244 
Trade Acceptances— | | | 
16 to 60 days’ maturity...| 444 444 434|/4!ea 414 412a/412)| 4% 444\4% 
61 to 90 days’ maturity... 444 434' 4) 4% 44 4%' 4) 4% 4414% 
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4h 
4% 
4)4! 454 


1 Rates for discounted bankers’ acceptances maturing within 15 days, 4% 
within 16 to 60 days, 44%, and within 61 to 90 days, 44%. 

2? Rate of 4% on paper secured by Fourth Liberty Loan bonds where paper re- 
discounted has been taken by discounting member banks at rate not exceeding 
interest rate on bonds. 

3 The Federal Reserve Banks of Chicago and St. Louis have announced a rate of 
5% tor member banks’ promissory notes maturing within 15 days when secured 
by War Finance Corporation bonds; also 5% for rediscounts maturing within 15 
days secured by War Finance Corporation bonds, and 5%% for rediscounts from 
16 to 90 days secured by War Finance Corporation bonds. 

4 The Federal Reserve Bank of Minneapolis announced on April 4 a rate of 54% 
for member banks’ collateral notes and customers’ notes, drafts and bills of exchange 
of 15 days and under secured by War Finance Corporation bonds; also 5% % for 
customers’ notes, drafts and bills of exchange of 16-60 days where secured by War 
Finance Corporation bonds and 6% for such paper running from 61 to 90 days. 

6’ The Boston Federal Reserve Bank on April 12 announced the following rates on 
rediscounts secured by bonds of the War Finance Corporation: Either customers’ 
notes or promissory notes of member banks and having 15 days or less to run, 5%; 
customers’ notes having from 16 to 90 days to run, 5%%. 

a Fifteen days and under, 44%. 

b Within 15 davs, 4%. 


¢ Until further notice, there is authorized a special rate of 4% for paper, with 
16 to 90 day maturity, secured by Fourth Liberty Loan bonds; Provided such paper 
has been taken by the member bank at a rate not in excess of the Fourth Liberty 
Loan coupon rate. 

Note 1. Acceptances purchased in open market, minimum rate 4%. 

Note 2. In case the 60-day trade acceptance rate is higher than the 15-day dis- 
coun: rate, trade acceptances maturing within 15 days will be taken at the lower rate. 

Note 3. Whenever application is made by member banks for renewal of 15-day 


paper, the Federal Reserve banks may charge a rate not exceeding tha 90-day 
paper of the same class Sas tee 
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Rates for commodity paper have been merged with those for o 
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The sterling exchange situation remains about the 
same as a week ago. Some irregularity has been 
noted, but on the whole, quotations have been fairly 
well maintained, though so little business is passing 
that rates are at best largely nominal. The more 
or less general observance of the Good Friday holiday 
both here and abroad, has also been a factor in the 
inactivity. A statement which attracted a good deal 
of attention in exchange circles was that made by 
the British Premier, David Lloyd George, just prior 
to his departure for London, expressing his entire 
satisfaction with the results achieved by the Peace 
Conference and indicating that the peace treaty was 
virtually ready for presentation to the Germans. 
This created a good impression and was mainly 
responsible for the firmness shown in the earlier days 
of the week, though it was purely a sentimental 
influence and the lack of good buying power sent 
prices down again, with the close under the best. 
Discussion among banking authorities as to the im- 
mediate outlook continues keen, but inquiry fails to 
develop any positive predictions on the subject. It is 
reported that American bankers are making pre- 
parations to finance Europe and that plans for the 
extension of substantial credits to France, Italy, 
Belgium and other centres are being actively dis- 
cussed. All hinges, however, upon the satisfactory 
adjustment of international questions at the Paris 
Conference and it is understood that negotiations 
are still in a tentative state and likely to remain so 
until after the distribution of the forthcoming 
United States Government loan. In some quarters 
the opinion is expressed that a development likely to 
have a certain bearing on the exchange situation is 
the continuous and heavy exodus of aliens to Europe, 
a movement which began with the signing of the 
armistice and has now attained quite considerable 
proportions. According to some bankers, nearly 
1,000 of these foreigners are leaving daily for the 
other side, in many cases taking large sums of money 
with them. 

Referring to the day-to-day rates, sterling ex- 
change on Saturday was a trifle firmer, with a frac- 
tional advance in demand to 4 6434@4 65, in cable 
transfers to 4657%@4 66 and in sixty days to 
4 6134@4 62. On Monday increased strength de- 
veloped and demand bills were advanced to 4 65@ 
4 6534, cabie transfers to 4 66@4 6634 and sixty 
days to 4 62144@4 63. Sterling rates were a shade 
easier on Tuesday, though changes were unimpor- 
tant and the volume of transactions light; demand 
ranged at 4 6514@4 65, cable transfers at 4 66@ 
4 66% and sixty days at 4 6234@4 63. Wednes- 
day’s market was dull and irregular with the trend 
still downward; quotations receded to 4 65@4 6514 
for demand, 4 66@4 6614 for cable transfers and 
4 6144@4 62%%4 for sixty days. On Thursday trad- 
ing was of a pre-holiday character and extremely 
dull; the undertone was weak and demand bills 
declined to 4 6434, cable transfers to 4 6534 and 
sixty days to 462144@4 621%. As a result of the 
observance of Good Friday in London and also in 
this market, dealings on Friday were exceptionally 
light and quotations practically nominal and still 
unchanged. Closing quotations were 4 623% for sixty 
days, 4 6434 for demand and 4 6534 for cable trans- 
fers. Commercial sight bills finished at 4 643, sixty 
days at 46114, ninety days at 45914, documents 
for payment (sixty days) 46114 and seven-day 
grain bills at 4 635g. Cotton and grain for pay- 





ment closed at 46434. Gold engagements for the 
week were $1,050,000 gold coin for export to South 
America. There were no imports. 





In the Continental exchanges the outstanding 
feature of an otherwise dull week has been the sen- 
sational weakness recorded in lire, the quotation 
for which fluctuated. erratically and at one time 
declined to as low as 7 48 for checks. Later there 
was a partial rally from this extreme low point, but 
the close was weak. French exchange was also 
heavy, and checks sold down to 6 03, though this 
is still above the low record touched a few weeks 
ago. These declines, however, as explained last 
week, are largely a reflection of lower cable rates 
from abroad, and thus of comparatively little sig- 
nificance in this market, since the volume of business 
transacted was of minimum proportions. With the 
signing of the Peace Treaty apparently only a short 
while off, operators are content to bide their time 
until some definite conclusions are available as to 
the status of exchange when the international situa- 
tion has been clarified. Belgian francs showed no 
essential change. The Russian situation remains 
the same and rubles are no longer quoted. As to 
German and Austrian exchange, while trading has 
not as yet been resumed in this market, quotations 
at other centres are being closely watched, as a con- 
siderable volume of business in both reichsmarks 
and Austrian kronen is expected to follow the declar- 
ation of peace. A statement published in the 
“Frankfurter Zeitung’ recently concerning the 
depreciation in the value of marks in various mar- 
kets, showed that on Feb. 24 1919 reichsmarks 
were quoted in London at 4 55, a depreciation of 
61% from par, in Paris at 52.75, 57% off, in Zurich 
at 47.00, 62% down, and in Stockholm at 37.00, a 
decline of 58%. These figures, the paper declared, 
reflected a further extensive decline since the sign- 
ing of the armistice. Fred I. Kent, Director of 
the Division of Foreign Exchange, has issued a 
ruling under which transfers of funds may be made 
to persons not enemies or allies of enemies resident 
in Lithuania and Latvia. 

The. official London check rate in Paris finished 
at 28.00, against 28.00 a week ago. In New York 
sight bills on the French centre closed at 6 01, against 
6 0014; cable transfers at 599, against 5 99; com- 
mercial sight at 6 02, against 6 02144, and commer- 
cial sixty days at 6 07, against 6 0714 the preceding 
week. Lire finished at 7 43, for bankers’ sight bills 
and 7 41 for cable remittances. A week ago the 
close was 7 33 and 7 31. Belgian frances closed at 
6 27 for checks and 6 24 for cable transfers, against 
6 30 and 6 28 last week. Czecho-Slovakian kronen 
finished at 5 75 for checks and 6 00 for cable trans- 
fers, the same as a week ago. 

No new feature of moment has transpired in neu- 
tral exchange. Dealings are still at a low ebb and 
rate variations without special significance. Swiss 
francs were lower and guilders showed slight net 
declines. Pesetas ruled at or near last week’s low 
levels until Friday, when a fractional advance devel- 
oped on a better demand. Stockholm, Christiania 
and Copenhagen remittances were all a shade lewer. 
The interruption of the Holy Week holidays at prac- 
tically all exchange centres served to accentuate the 
prevailing dulness. 

Bankers’ sight on Amsterdam finished at 401, 
against 403-16; cable transfers at 4034, against 
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4014; commercial sight at 40 1-16, against 401i, and 
commercial sixty days at 39 13-16, against 39 13-16 
on Friday of the previous week. Swiss francs closed 
at 497 for bankers’ sight bills and 4 93 for cable 
remittances. This compares with 4 99 and 4 95 last 
week. Copenhagen checks finished at 24.80 and 
cable transfers 25.00, against 24.90 and 25.20. 
Checks on Sweden closed ta 26.60 and cable transfers 
26.80, against 26.70 and 26.90, while checks on Nor- 
way finished at 25.60 and cable transfers 25.80, 
against 25.70 and 25.90 the week before. Spanish 
pesetas closed at 20.15 for checks and 20.25 for cable 


—— Last week the close was 20.07 and 
0.17. 


With regard to South American quotations, very 
little change has been noted, and the check rate on 
Argentina finished at 44.10 and cable transfers at 
44.20, against 44.00 and 44% last week. For Brazil 
the rate for checks declined fractionally and closed 
at 257% and cable remittances at 26.00, comparing 
with 26.1214 and 26.25 in the week preceding. 
Chilian exchange has been lowered to 9 31-32, against 
the previous quotation of 107-16. For Peru the 
rate is still 50.125@50.375. 

Far Eastern rates are as follows: Hong Kong, 
79@79\4, against 77@7714; Shanghai, 114@114%, 
against 111@1111%4; Yokohama, 514%@51/, against 
51144@514; Manila, 50 (unchanged); Singapore, 5614 
(unchanged); Bombay, 36 (unchanged), and Cal- 
cutta (cables), 3614 (unchanged). 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $5,228,000 net in cash as a result of the cur- 
rencv movements for the week ending April 18. 
Their receipts from the interior have aggregated 
$7,768,000, while the shipments have reached $2,- 
540,000. Adding the Sub-Treasury and Federal 
Reserve operations and the gold exports, which to- 
gether occasioned a loss of $64,068,000, the combined 
result of the flow of money into and out of the New 
York banks for the week appears to have been a loss 
of $58,840,000, as follows: 














Week ending April 18. Into Out of Net Change in 
Banks. Banks. Bank Holdings. 
Banks’ interior movement... __._- | $7,768,000} $2,540,000 Gain $5,228,000 
Sub-Treasury and Federal Reserve) ! 
operations and gold exports_._.__ | $81,479,000 95,547,000 Loss 64,068,000 
PRR LD awacesnscnddabadseseses $39,247,000! $98,087,000 Loss $58,840,000 





The following table indicates the amount of bullion 
in the principal European banks: 
] | 














April 17 1919 April 18 1918. 
Banks of- 
Gold. | Silver. | Total. | Gold. | Silver. | Total. 
ee Po eee 

England. | 85,234,983, _-.._... | $5,234,983) 60,997,206) _____... 60,997 ,206 
Francea __/142,700,361 12,440,000 155,140,361 133,625,355, 10,200,000 143,825,355 
Germany -| 95,696,550 1,038,500, 5. 785.060)190.388 500 6,020,850 126,409,400 
Russia *_-/129,650,000, 12,375,000142,025,000129,650,000, 12,375,000 142,025,000 
Aus-Hun ¢; 11,600,000, 2,369,000 13,969,000, 11,008,000, 2,289,000, 13,297,000 
Spain --.-| 90,448,000 25,781,000116,229,000 80,292,000 28,341,000 108,633,000 
Italy. --- 35,050,000, 3,000,000, 38,050,000) 33,453,000 3,218,000 36,671,000 
Netherl’ds, 55,662,000, 728,000 56,390,000| 60,113,000, 600,000 60,713,000 
Nat.Bel.b) 15,380,000 — 600,000, 15,980,000, 15,380,000 600,000, 15,980,000 
Swits'land) 16,719,000 2,622,000, 19,341,000, 14,931,000, __.____. | 14,931,000 
Sweden...| 16,004,000 __._-__. | 16,004,000, 13,599,000, -___-__- | 13,599,000 
Denmark -| 10,385,000, 137,000 10,522,000, 9,641,000 136,000 9,777,000 
Norway--| 8,201,000, -.......| 8,201,000} 6,741,000, -....... 6,741,000 





Tot. week. 712,830,894 61,090,500 773,921,394/689,819,111| 63,779,850 753,598,961 
Prev. week 711,392,451’ 61,784,800 773,177 ,2511688,377,310 63,905,700 752,283,010 


a Gold holdings of the Bank of France this year are exclusive of £79,132,339 


held abroad. 
* No figures reported since October 29 1917. 


c Figures for 1918 are those given by “British Board of Trade Journal” for Dec. 

' oy 6 1914 in both years. 
TERMS OF THE INDEMNITY. 

Evidence that the Peace Conference had prac- 
tically concluded the preliminaries requisite to a 
treaty with Germany, and that the delegates at Paris 
were in agreement on the terms, was provided early 
this week by publication of the general terms for 
the indemnity. As given out by the Associated 
Press, the stipulation is for a total indemnity of 











—— ——————s 
100,000,000,000, marks, gold value, which, at the 
normal exchange rating of the mark (23.8 cents), 
would amount to $23,800,000,000. This payment 
would be exacted as follows: 20,000,000,000 marks, 
or $4,760,000,000, is to be paid within two years 
without interest; 40,000,000,000 marks, or $9,520,- 
000,000, is to be paid in bonds of the German Gov- 
ernment during the thirty years beginning with 1921; 
such bonds to bear interest at 244% the first five 
years and at 5% thereafter. The remaining 40,- 
000,000,000 marks, or $9,520,000,000, are to be paid, 
also in bonds, at such times and in such manner 
as the Commission should determine. Of the total 
indemnity, the dispatches stated that France would 
receive 55%, England 20 to 30% and the United 
States 2 to 5%. Later dispatches indicated that 
the terms would be placed in Germany’s hands about 
April 25, and that Germany would be allowed until 
the 15th of May, but no longer, to reply. 

These may or may not be more than preliminary 
terms, which might be altered later. It is evident 
that they can be only a part of the Reparation Com- 
mission’s report. Indeed, Lloyd George, in his 
speech to Parliament last Wednesday stated that, 
for important and convincing reasons, the Conference 
had reached the conclusion that it “would not publish 
the terms before they were discussed’’—presumably 
with the German delegates. This absence of full 
details leaves several important questions open. In 
what form, for instance, will the first 20,000,000 ,000 
marks be paid in the next two years? Of gold, the 
German Reichsbank by its last report held only 
1,914,000,000 marks, or $454,000,000 at the normal 
exchange value. This would be less than 10% of 
the amount of the first installment payment, and the 
Reichsbank to-day practically holds all the gold in 
Germany. 

Now it so happens that France in 1871 also paid 
less than 10% of its indemnity in gold and silver. 
But France then held very large amounts of foreign 
securities. She had large claims on outside markets 
through her merchandise balance, and for the rest 
she sold her new Government loans on such outside 
markets. Germany has no merchandise balance left 
after the four-and-a-half years of exclusion from 
foreign trade, and she could hardly sell to-day her 
own Government bonds on the open foreign markets. 

What securities of foreign countries her people 
still hold, it is difficult to determine. A German 
Government estimate in 1905 was that Germany’s 
holdings of foreign securities were then ‘‘consider- 
ably above, rather than under, 16,000,000,000 
marks.’”’ The estimate seems large, especially when 
compared with the statistics of Great Britain. If 
the figure was correct in 1905, the total of 1914 must 
have been far greater, and it would then remain 
only to determine how much of such holdings had 
been sold to foreign markets at the outbreak of the 
war, and how many of such securities (if any) had 
been pledged for Government or private loans 
during the war on neutral markets. 

But this is only one part of the detail. Usually, 
when large indemnities are exacted from a prostrate 
enemy, .the victorious army occupies the conquered 
territory until payment has been made. The Ger- 
man army, after the treaty of 1871, remained on 
French soil until the whole $1 000,000,000 indemnity 
was paid. The term for payment was three years, 
and the German troops were withdrawn from one 
after another province as the installments were 
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turned over. Now the Allied armies might occupy 
western Germany during the two years in which the 
first 20,000,000,000 marks were being paid; but 
they could hardly remain in occupation during the 
thirty years allowed for the second 40,000,000,000 
marks payment. Again, what are to be the offsets, 
if any, to this payment? The German State Rail- 
ways in Alsace-Lorraine will certainly be thus 
allowed for; Germany similarly allowed for acquisi- 
tion of the same railways in the provinces in 1871. 
There are German public works in the German 
colonies, even if the colonies themselves are not 
admitted as a payment in lieu of cash. 

Leaving aside these incidental problems, it will be 
asked whether Germany can pay this 100,000,000 ,000 
marks indemnity, and whether she will consent to 
pay it. If she has available resources n gold or 
securities or other transferable property, sufficient 
to pay the first twenty billions, then payment of 
interest with a large sinking fund allowance on the 
second forty billion, spread over thirty years, would 
not be overwhelming. The principal would involve an 
average burden of about 1,300,000,000 marks per 
year, or $309,400,000, which is no more than France 
raised on the average in the three years allotted her 
to pay her $1,000,000,000 indemnity. There would 
remain the other 40,000,000,000 marks; but as to 
that, one can only conjecture until the exact pro- 
visions are made known. 

Evidently the bonds in which these later install- 
ments are to be paid will be bonds of the German 
Government, delivered by that Government to the 
various Allied treasuries—an innovation in finance 
which began, however, in the war-time loans of 
England and the United States to their allies. In 
short, it is entirely probable that Germany, granting 
return to active production and trade, would not be 
economically crushed by the indemnity. It will be 
observed that the $23,800,000,000, now announced, 
compares with Lloyd George’s declaration in Decem- 
ber that the Allies proposed to make Germany pay 
the entire cost of the war to them, and that the sum 
required for that purpose would be $120,000,000,000. 
But nobody ever took that proposal seriously, and 
the reduction of nearly three-fourths is quite in line 
with expectation. 

It may be observed that whereas Lloyd George in 
December fixed England’s share at $40,000,000,000, 
or one-third of the total then named, this week’s 
announcement gives 20 to 30% as still being Eng- 
land’s share in the reduced indemnity. As a ratio, 
this seems large; for if England gets 25% and France 
55%, then only 20% of the total would be left for 
all the other Entente Powers, including Belgium. 
Of this we shall learn more when the full terms are 
disclosed. That Germany will assent to the exac- 
tions we do not doubt. Her delegates will resist and 
protest, as they did to the armistice terms and as 
the French did to the indemnity terms of 1871; but 
in the end they will have to yield, though possibly 
(as was the case in the conference of Thiers and his 
French colleagues with the Germans on the earlier 
occasion), after some relaxation or compromise in 
the terms. 

Lloyd George in his speech of Wednesday declared 
to Parliament that his own public demands of 
December would turn out to be embodied in the 
treaty. This can hardly be. But it will not be 
forgotten that the versatile Premier hedged those 
demands about with certain qualifications, whereby 





DD 


he made at least possible his retreat from them. 
For the rest, Lloyd George’s speech was a forcible 
and remarkable defense of the work of the Paris 
Conference. That ‘‘no conference that ever as- 
sembled in the history of the world has been -con- 
fronted with problems of such variety, of such 
perplexity, of such magnitude, and of such gravity,” 
yet that the stories of dissension between the Allied 
Powers were false, and that “upon all questions 
which have come before us we came to conclusions 
which were unanimous,” is interesting inside testi- 
mony. 

So is the Premier’s declaration that neither 
invasion and coercion of Russia, nor formal recog- 
nition of the Lenine Government, are contemplated 
by any Power. But the essence of his appeal to 
Parliament—which appears to have been completely 
successful—lay in his vindication of the Conference 
itself as having fairly solved one of the greatest of all 
problems in the history of international diplomacy, 
and in his further assertion that the incorporation 
of the League of Nations in the treaty itself had 
saved instead of wasting time, because only thus 
had the Conference “set up machinery that is 
capable of readjusting and correcting possible 
mistakes.” 








THE VICTORY LIBERTY LOAN. 


There has never been any doubt that the flotation 
of this “‘last’’ loan, in the form of what may be 
described as short-term notes, would be a success, 
and in the way Carter Glass, Secretary of the Treas- 
ury, has now outlined its leading features there is the 
best of reasons for believing it will be a very pro- 
nounced success. Instead of $6,000,000,000, the 
Secretary calls for only $4,500,000,000, and the rate 
of interest and terms of conversion and of tax 
exemption are very attractive. By reason of the 
characteristics mentioned the new obligations will 
appeal strongly to financial institutions and large 
investors, but it is highly important that the loan 
should be widely distributed—should prove in every 
sense a popular success. In directing efforts to that 
end it should be recognized that certain drawbacks 
exist this time which did not exist before. 

Among these drawbacks are—a slowing down of 
enthusiasm for the Government’s needs, by reason 
of the President’s formal declaration several months 
ago that the war is at ‘‘an end,” an armistice signed 
and a peace treaty in progress; the initial payment 
on an immense tax bill, and the necessity of meeting 
further payments thereon; the general uncertainties 
of a “transition period” affecting corporations 
engaged in business, and individuals seeking employ- 
ment or apprehension of falling wages; and the 
Congressional failure to pass appropriation bills 
which would have put several billions of dollars in 
“circulation.” 

There is a different feeling about an emergency 
need and a need that though actual and imperative 
is not urgent as a matter of life and death and for 
national preservation and military success. Pleas 
to “bring the boys back home” will not stir the 
masses to immediate and strenuous action as did the 
pleas to send them over. This reaction of feeling is 
natural and will have its effect. The emot'onal 
campaign will not be so great as heretofore. But the 
logic of the case is only the more strongly emphasized 
thereby. It is always harder to pay for a success 
that has been enjoyed than one in contemplation. 
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But honor and honesty make their appeal to the 
heart and mind at all times; and it would be grievous 
to contemplate a popular slacking into indifference 
that would prevent a consummation of this last step 
in the war. 

Under proper stimulus there will be no lack of 
interest, and this attained, the loan should prove the 
crowning success of the whole series. It is a plain 
bare duty that cannot be evaded, and must not be 
postponed. The waris won. The debt is incurred. 
It constitutes an obligation sacred to the welfare of 
the nation and the honor of a free preople, and its 
logical appeal will furnish insistent reasons that can- 
not and will not be ignored. When we face the 
problem, the compelling urgencies upon the citizenry 
aremany. The very prestige of the Republic among 
the States of the world now drawing together in a 
new era of peace and good-will is involved. Surely, 
if we went into the war for a high ideal we must 
continue in well doing to the end—we cannot refuse 
to make provision for the debts we have incurred. 

There are lesser reasons, such as the fiscal neces- 
sity of providing an extension in our credits that 
banks and business may function freed from this 
prior lien on the energies of the people, but we prefer 
to hold to the single proposition of the national 
honor to meet promptly our current obligations and 
preserve our credit as a people at par. As the case 
stands we shall have enormous annual taxes to meet 
for years to come. If we do not float this loan 
Government credit will be impaired. Every citizen 
owes a duty to Government to prevent such a con- 
dition, and he can fulfill this duty by making his 
subscription to this issue a need and evidence of his 
individual patriotism. 

And there is a financial reason that should receive 
the earnest consideration of every man. Bonds of 
the previous four war loans are selling below par, 
running down to 93.4% of face value. But nowhere 
is there a thought that all of these bonds are not 
worth par. But if the financial ability of the Govern- 
ment to promptly raise another four and a half 
billion loan on resources and energies should be 
impaired by failure in this last call, does it not follow 
that these previous issues are not worth, par, because 
it is demonstrated that the nation is overloaned? 
Is it not true in business that a man’s, or a firm’s, 
credit is good, with paper at prime, while the one 
or the other can continue to borrow easily in the 
open market? 

A further logical reason should induce men to 
subscribe. This loan is floated on a constructive 
base and outlook; all the previous ones were upon a 
destructive. The people as a whole may now look 
forward to that prosperity which is an attendant of 
peace. It is not only the last loan, but one based 
on an upward tendency in everything. We have, it 
is true, heavy burdens to bear, we must live through 
the readjustment, we must work harder than ever 
and save more than ever, but the continuing drain 
upon our economic powers, the looming waste of an 
indefinite conflict, are gone. We know we can pay 
our debts when due, and we can therefore ask an 
extension of time, a settlement now, with full faith. 

This debt we are paying is current. It is due to 
our own citizen soldiers and sailors. We are merely 
liquidating. Each is furnishing a part of his private 
funds to the Government for this purpose and taking 
in return a promise to pay by all the people. The 
last loan is a purely domestic transaction among 





ourselves. It fortifies the Government and proves 
its efficiency. To fail would be a species of repudi- 
ation both of the nation and the debt. While else- 
where in the torn world there is apparently rising 
out of human despair a spirit of confiscation—our 
quick response to this demand will demonstrate the 
stability of democracy and the power of law and 
order to preserve property, credit, and personal 
security and liberty. 








THE LAST STRONGHOLD OF CONSTITUTIONAL 
LIBERTY. 


Out of ‘‘the West’? comes a voice we may do well 
to heed, saying: ‘‘We are under the spell of a world 
hypnotism, unconscious of what is transpiring about 
us.”’ It is a voice of protest rather than lamenta- 
tion. Yet Senator Johnson’s words call up the 
passage in Jeremiah: “For my people have com- 
mitted two evils: they have forsaken me, the foun- 
tain of living waters, and hewed them out eisterns, 
broken cisterns, that can hold no water.” 

Have we, in truth, forgotten the source of our 
splendid Idealism? Was this tremendous adven- 
ture to establish “liberty, justice and humanity” in 
the world the dream of one man? Was the mag- 
nificent enterprise which resulted in victory over the 
onslaught of Autocracy the result of his thought and 
energy, or was the instrument a free people, the 
agency of an established and strong Government, 
and the Ideal something imbedded in our national 
character and nurtured by our popular growth and 
development? We do well to believe that what has 
happened could not have taken place save as the 
flowering of what ‘‘we are,” and all that we hope to 
be. Therefore it is that our national character and 
Government constitute the “living waters’? from 
which we draw our inspiration and power. Are we 
in danger of forsaking our very nature and being 
under the “spell of a world hypnotism”? 

Consider the millions who toil between the At- 
lantic and Pacific, the Lakes and Gulf. Consider 
the geographical empire these millions inhabit and 
possess. Here and here alone is the Republic of the 
United States. Compare our magnificent domain 
with the territory comprised in the warring States of 
Europe, even now, around the peace table, almost 
discordant over proposed adjustments of small strips 
of disputed lands. Whence come these two million 
soldiers sent overseas in the great undertaking? 
From what local environment and thought have they 
drawn their courage and obedience? To what 
‘thome fires” do they return to take up life anew? 

As we go over the Alleghanies, cross the vast valley 
of the interior, climb the Rocky Mountain plateaus, 
and descend into the delectable Pacific Slope, we are 
turning our eyes away from old world toil and trou- 
bles and feasting them upon the richest territory of 
the globe, gathered under a free government. Here, 
for centuries to come, though population thicken, 
there is no threat of famine, the potent cause of dis- 
order. Here there is a home for a homogeneous 
people. Looked at in its entirety as the physical 
sustenance of a constantly advancing culture, the 
shining cities that star the landscape from coast to 
coast, are, with all their potency and prestige, as 
spots upon the sun, the dark places in which gener- 
ates unhappiness, unrest, intrigue, and dominance 
both of capital and labor. 

We make no mistake, we think, in this, nor do 
we fail to recognize the easy spread of fallacy through 
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the sparsely settled regions removed from close con- 
tact with great cities. We but maintain, in a word, 
that “world hypnotism” loses its spell in proportion 
as we seek the centre of our country and proceed into 
the heart of our people. For, be it chauvinism or not, 
we are one people, one in unity, purpose, law and 
government, and unlike any other people on earth, 
a development and a consummation of almost a cen- 
tury and a half of indigenous growth, of solidarity of 
mind and heart, of free and uncontaminated ad- 
vancement. And we fail to appreciate the “soul of 
the nation,” when from the fears and hopes, the 
ambitions and associations, the contacts and entan- 
glements, of the people of either coast line, we look 
towards Asia or Europe and tremble at conditions 
we encounter or thrill with visions of the splendid 
enterprise awaiting our good-will. We have given 
sacrificially of the strength of this Soul of the na- 
tion for universal good, but we have not by or because 
of that taken into our Soul the world’s universal evil. 

It is an admonition none dare scout to bid our 
people hold fast to what we have—protection to 
person and to property, the right to acquire that each 
of us may dwell under his own vine and fig tree, 
the freedom and right to initiate, under corporate 
forms if need be, great industrial undertakings that 
employ labor and put the breath of life into capital, 
the privilege to discuss openly our domestic affairs, 
and the inestimable boon of creating, moulding and 
preserving a Government out of the suffrage consent 
of the governed that shall protect our property and 
preserve our liberty. 

As long as we shall maintain it in its primal intent, 
in its accumulated and cumulative strength, the 
Republic of the United States will remain to the 
world at large a rock in a weary land, though wars 
continue to convulse and revolutions continue to de- 
stroy governments and peoples overseas and far 
away. There can be, therefore, no higher mission 
than to let our light shine and by the magnetism of 
example to draw all aspiring though misguided peo- 
ples to follow in our footsteps. And there never 
was a time in “human history” when for our own 
sake and the sake of the wide surrounding world, we 
let natural persuasionsway out rather than that we 
impose our national will upon the turmoil and the 
anarchy that are gripping the heart of humanity. 

Suppose, and the supposition is not to be counte- 
nanced for a moment, that having swept over west- 
ern Europe, this malign evil of Bolshevism should 
in turn conquer the United States. What would be 
left of civilization? Suppose all men owned all 
things in common and no man owned anything, the 
United States having at last been submerged in So- 
cialism, from this chaos, what nation, what prin- 
ciple of free and protective government, what in- 
dividual and human aspiration and energy, would re- 
main to lift us up, to restore the ruins, to reconstruct 
the wisdom and works of man? Suppose Peace, 
the precursor and preserver of law and order, be 
delayed, and we pray that it may not, until the 
“world” we would save welters in anarchy and the 
conflicts of selfish des res, where shall we turn but 
to our homes and firesides, our freedom and our toil, 
our owned possessions and unfettered resources, to 
preserve ourselvesfrom the contagion of this malady ? 

Are we doing this while we listlessly temporize with 
encroachments made, and now making, upon our in- 
stitutions and our personal liberties in the conduct of 





life. the right, of{possession to the fruits of individual 


toil, and the right to initiate, direct and control the 
domestic commerce by which we live and out of the 
security and strength of which we build our spiritual 
being and culture? 

We are temporizing, we are inactive. There is a 
growing feeling among the masses that the capital 
of the world has been treacherously acquired and is 
wrongfully held. There is a manifest disposition in 
certain quarters of officialdom, albeit we boast of 
delegated authority and representative government, 
to “take over’? and to keep so-called ‘“‘publie utili- 
ties.’ There 7s an announced purpose by a class, 
ever active in its own interest, to surrender not, 
surrender never, the proclaimed “advantages” se- 
cured by reason of the dire necessities of a nation 
suddenly at war. Are we drifting down stream 
with the wreckage of war, unable to extricate our- 
selves and reach a firm land again? To change the 
figure, are public ownership at home, and this par- 
taking overseas in the settlement of European State 
problems, in their influence, if not in fact, entering 
wedges that will divide our people to their undoing, 
and drive us inevitably toward Socialism and inter- 
nationalism? And is not the time of answer now, 
before it is too late? All down the Mississippi when 
a flood comes, they man the dikes, that a seepage 
neglected may not become a torrent. 

If there is a malady attacking the vitals of Con- 
stitutional Government, everywhere, there is no time 
to waste and it is criminal to temporize in the last 
and best stronghold of law and order. Those who. 
want are in the saddle; shall those who have won be 
idle? But above all, the citizenry of our country 
should shake off this ‘‘world hypnotism’’, this far- 
sightedness, this yearning after “Idealism,” that is 
best assuaged, best accomplished, if at all, by the 
preservation of our own Republic. The complaint 
of Zion in the hour of repentance was: “Our inheri- 
tance is turned to strangers, our houses to aliens!” 








THE WAGE DEMANDS OF TELEPHONE AND 
TELEGRAPH OPERATORS. 


Last week the telegraph operators were said to be 
on the verge of a strike, the vote upon it to be re- 
turned on the 22d; this week, a telephone strike 
before the usual hour of breakfast on Tuesday broke 
upon the people of New England—the State of Con- 
necticut, that little land “of steady habits,’ not 
being immediately involved. Last week’s threatened 
rebellion had the peculiarity of being in the ostensible 
interest of the public; this week’s is in the familiar 
dissatisfaction with wages and conditions, and agrees 
with the threatened but delayed rebellion on the local 
transportation system of Brooklyn in complaining 
of a lack of proper “recognition.” Woman is now 
coming into her own, and the woman head of the 
Telephone Operators’ Department says the operators 
would cheerfully submit their case to the general 
manager of the New England Telephone & Telegraph 
Co., who would seem to be the proper person to 
consider and dispose of it (at least under normal 
conditions), provided they had the assurance of the 
Federal Government ‘‘that he had been given full 
power to settle wage scales, retroactive to Decem- 
ber 31, the date upon which the wage agreement 
between the company and the operators expired.” 
This came in reply to a telegram from President 
Wilson’s private secretary urging reference of the 
casejto§the company’s official head. wt 
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It is estimated that half a million subscribers to 
telephone service are affected in Massachusetts, 
60,000 in Maine, 40,000 in New Hampshire, and 
30,000 even in Vermont, but of course the number 
of persons disturbed and hindered in their business 
and family routine is probably ten times the 630,000 
subscribers. Four State Executives promptly sent 
to Mr. Burleson a call that he quickly come to terms 
with the strikers, to which he replied that everything 
possible was done, but that the operators have refused 
to submit their grievances and have causelessly gone 
on strike; “therefore the operating officials have been 
directed to take every step to restore the service.” 

A cable from three State Executives has gone to 
the President in Paris urging him to take immediate 
action for relief, and fifteen Democratic Massachu- 
setts legislators call on Mr. Burleson to “fulfill pledges 
made at the St. Louis convention,” by settling the 
strike, suggesting eight names as appropriate for 
arbitrators. 

One false step always leads to and seemingly 
compels others. The long mishandling of the trans- 
portation problem led to the seizure of the railroads; 
the long course of truckling and yielding to the 
demands of the railroad workers emboldened them to 
new demands, and Government operation has been 
most prominent in granting wage increases, of which 
we had the latest (perhaps not the last) only a few 
days ago. The lesson could not be lost upon the 
employees in the wire service; Government having 
become the employer, more wage became just a detail 
of asking. And so we go along, step by step, on the 
downward road. 

Mr. Burleson conceived a theory that all means of 
communication belong properly, and even by Con- 
stitutional direction, to the Government. To take 
care of the postal work and save that from further 
running down was really enough to tax the energies 
and satisfy the ambition of ordinary men; but not 
for him. He sought trouble, and he has found it; 
but the public have to take the chief share of the 
trouble. Under him, the postal service has declined 
to an inefficiency never before known, and to it he 
has tagged the best instrumentalities of communica- 
tion the country had, with the inevitable result of 
raising their charges and lowering their value; give 
the process time enough, and we shall all appreciate 
what we have lost and shall begin to learn and to 
revive the manner in which we got on before the 
telephone came to put us into practically immediate 
touch with about the whole modern world. 

Mr. Burleson issued a statement on Wednesday 
that increased wages on the telephone in New Eng- 
land would probably compel higher charges, “‘but the 
public interest cannot be sacrificed upon the mere 
demand of any set of employees.’”’ He asked the 
strikers to return to work and promised that they 
shall be treated fairly; but Miss O’Connor, the leader 
of the discontented, insists upon dealing directly 
with the manager of the company and refuses to 
recognize any intermediary, while a male friend of 
the strikers makes the interesting comment that “‘it is 
a strike against Burleson.”” On Thursday the Presi- 
dent of the Democratic Club of Massachusetts and 
eleven members of the Legislature cabled to the 
President to ‘“‘remove him and settle the strike.” 

The Merchants’ Association here reports, as the 
result of a recent survey, that the cable service to 
Europe is very little better than a month ago, the 
trouble being laid chiefly to the censorship and the 





“regulations,” which make it almost impossible to do 
business. On top of this, a dispatch from Washing- 
ton on Wednesday says that the business agent of the 
Telephone Operators’ Union of Louisville announces 
the taking of a vote all over the country “to force 
Government recognition of telephone employees’ 
unions, with a nation-wide strike as the alternative,’ 
this referendum vote to be finished by May 11. 
Higher wages and shorter hours are to be demanded; 
and the story is further that the New England out- 
break is regarded as a test of strength and that a 
quarter-million telephone employees have already 
been heard from, with the great majority in favor of 
striking. 

Have we gained, or have we any prospect of gain- 
ing, anything except increased cost and trouble plus 
decreased efficiency, by Government interventions in 
private business? Is not the plain lesson that the 
hand should be and must be taken off? It is full 
time we began the return to the straight road and 
the normal condition. To rouse us to an effective 
demand for such return we needed a sharp lesson and 
the demoralization of the wire service will prove a 
blessing if it gives us that lesson. Instead of calling, 
after the shiftless amd cowardly manner to which we 
have let ourselves become accustomed, upon Govern- 
ment to come to our aid and make any sort of deal 
which can stop the inconvenience of to-day and shove 
it along to next month or next year, what we need to 
do now is to rally our manhood and tell Government, 
in unmistakable terms, to reverse itself and let go of 
every seized private property at the earliest date 
when it can possibly be done without causing wide- 
spread disaster. . 


JAPANESE MANUFACTURING GROWTH AND 
PRESENT ECONOMIC CONDITIONS. 


The same doubt as to what is wise governmental 
economic policy, and the same uncertainty about 
entering into new financial or manufacturing enter~ 
prises, which characterize business circles in this 
country, prevail to even a greater extent in the Far 
East. The expectation of increased industrial rivalry 
with its augmented demand for the active employ- 
ment of capital, are two things which seem to Japan- 
ese financiers to admit of little doubt. In the words 
of the President of one of the leading banks: “Al- 
though the future is difficult to fathom, one cannot 
be far wrong in stating that, after the restoration of 
peace, economic rivalry among nations will become 
severer, and that Japanese industrial workers will 
have to exert themselves with greater strenuousness 
to cope with this after-war tendency”; and he adds: 
“The demand for capital, it is believed, will expand 
with the readjustment or adaptation of industries to 
peace conditions.” The intention to meet these 
conditions is shown in a notable way in Japan by the 
numerous combinations being effected in various 
industries against foreign competition. Among the 
examples already made public are the amalgamation 
of the Fuji Paper Manufacturing Co. with the 
Hokkaido Industrial; of various ice manufacturing 
companies, of the Nippon Wooden Pipe Co. with the 
Nippon Spinning & Weaving Equipment Co., 
having for its reputed object to prepare for competi- 
tion manufacturers of shuttles and other wooden 
goods, and of the chemical, celluloid and oil-milling 
industries. 

In the foreign trade of Japan the excess of exports 
over imports has been pretty constantly growing less. 
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It is now predicted by not a few observers that the 
trade balance may turn against Japan in the year 
1919. The increase of foreign trade between Japan 
and other of the Far Eastern nations has been very 
encouraging to Japanese industries. In the Indian 
trade there was in 1918 a gain of 150% over 1917. 
The largest items were in cotton fabrics and cotton 
yarns, the former totaling in the ten months reported 
a value of 39,947,000 yen and the latter 27,912,000 
yen. These exports were more than paid for by 
imports of seed and ginned cotton to the value of 
198,174,000 yen. There has also been a big increase 
in Japan’s trade with the Philippines. A total of 
$127 ,000,000 for the first half of 1918 nearly equals 
the whole of 1917. There is no direct American line 
between the Philippines and any of our ports on the 
Pacific Coast; and the trade between Seattle and 
those islands is now being handled by Japanese car- 
riers. And yet there are in the Philippines great 
deposits of iron, copper and manganese, which have 
scarcely been touched, besides extensive hardwood 
forests and the rubber, sugar and hemp industries. 

There has been a very great growth in the Japan- 
American trade during the last year, especially on the 
American export side. Much of this increased trade 
has been with Japan’s leased territory in China. In 
this indirect way our trade with China is notably 
on the increase. While some exports fell off largely 
in 1918 as compared with 1917—for example, steel 
plates from $28,040,096 to $13,545,108, others ad- 
vanced even more rapidly, such as unmanufactured 
cotton from the value of $25,935,528 in 1917 to 
$71,782,498 in 1918, and tin plates from $3,319,913 
to $10,205,500. 

On the contrary, trade with Germany is dead, 
and German merchants have been driven out of 
business in Tokyo and Yokohama, although some of 
them still retain their offices and a few are allowed 
to put through transactions under a rigid control 
from the Government. Many Germans interested 
in leading business firms have been deported, among 
them the principal members of the German Asiatic 
Bank, which has thus been rendered completely in- 
active. According to the officials of the Department 
of Agriculture and Commerce, this result was brought 
about by the strict application of the Trading-with- 
the-Enemy Law. There is therefore no immediate 
prospect of changing the situation. 

There has been an adverse trend in the direct 
trade between Japan and China. The exports have 
fallen off greatly and the imports have largely in- 
creased. Only to Manchuria has there been a slight 
increase. This falling off has probably not been 
wholly due to economic causes. Part of,it has been 
due to the existence of jealousy and other forms of 
bad feeling and distrust between the two nations. 
One thing just at present exasperating this unfortu- 
nate condition is the charge made by the Chinese 
that Japan is smuggling opium into China, to the 
physical and moral detriment of the Chinese, and 
to the increased disregard for the existing laws. 
This charge is thrown back upon the Chinese them- 
selves, and in a way to make it difficult for the 
Chinese officials always to clear their own skirts. 
This illicit trade centres to a considerable extent in 
Chosen, where the cultivation of the poppy seems 
to flourish well. Probably the lawless and un- 
scrupulous members of both nations, official and 
otherwise, are implicated in this unlawful traffic, 
but on account of the stricter control and superior 
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morale of Japanese officialdom, it is likely that there 
are more of that class guilty among the Chinese. 
However this may be, some of the more sensitive to 
moral issues and honor between nations are calling 
upon the Government to stop the growth of the 
poppy altogether in Chosen. But of this it must 
be said that opium, like alcohol, is a drug which is 
the greatest blessing as well as the greatest curse to 
mankind, according to the use made of it. In both 
countries there are at present two ‘streams of 
policy,’”’ one of which is making for the betterment 
and one for the impairment of the relations between 
Japan and China. It is hopeful to notice that in the 
opinion of the “Japan Advertiser,’ the present 
Premier, Mr. Hara, gives room for “hope that the 
civil government intends to assert itself and put a 
stop to the two-stream policy.’”’ And this paper goes 
on to say: “It is a policy which, if faithfully carried 
out, would create the feelings of confidence which are 
essential, if Japan’s commercial interests in China 
are to develop as Japan desires.”’ 

It is the opinion of those competent to speak that, 
even to hold, in the coming two or three years, the 
trade we have recently developed with the Far East— 
to say nothing about increasing this trade—it will 
require that America should put forth its best efforts. 
“During the past four years Japan has sent its busi- 
ness men to America to buy goods, but now that the 
war is over it will be necessary for America to send 
trade envoys to seek the business and to adopt a 
much more aggressive policy.” 

One most significant, and perhaps the most sig- 
nificant, thing concerning our business relations 
with the Far East is the fact that Japan is no longer 
an agricultural nation. The export of foods is 
constantly decreasing; the import of foods is rapidly 
increasing. This fact emphasizes the necessity of 
stimulating agriculture in Chosen and the Japanese- 
controlled parts of Manchuria, if Japan is to continue 
self-supporting. But the enormous profits made the 
last few years in other lines of manufacture and 
finance have not tended to make capital inclined 
to seek the low and slow profits of agricultural enter- 
prise. There are now a quarter of a million of men 
and women employed in the factories of Tokyo alone. 
And even after certain factories close down on ac- 
count of the expected depression in their kind of 
business, it is not believed that the number of un- 
employed will exceed 23,000 or 24,000. Dr. Udo, 
an expert in the Department of Agriculture and Com- 
merce, after rehearsing the rapidity with which farm 
lands are being converted to other uses, even in the 
relatively unsettled island of Hokkaido, asserts that 

“unless this tendency is either arrested or offset by 
the reclamation of wild land, Japan must suffer 
some day from its want of provisions or its utter 
dependence on foreign supplies.”’ 

This dilemma is not, however, so immediately 
threatening as the growth of labor troubles and the 
prospect of greatly checking her industrial pros- 
perity in this now so universally prevailing and ap- 
pallingly disastrous way. Thirty-five years ago 
there were only 125 modern factories and 25,000 
laborers. There are now more than 25,000 modern 
factories and upwards of 2,500,000 hands. But 
thirty-five years ago strikes and all manner of 
labor troubles were practically unknown. Indeed, 
in 1914 there were throughout the kingdom only 
five strikes reported, involving 7,904 strikers. But 


in 1917 there were 348 strikes involving 57,009 
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strikers, and up to August of last year there were no 
fewer than 308 strikes, in which 45,559 hands were 
engaged. Yet these last two were years in which 
the commerce and industry of Japan enjoyed a 
phenomenal prosperity. There can be no doubt of 
a rapid growth of the spirit of antagonism between 
laborers and capitalists in the Far East, as proably 
everywhere else in the industrial world. 

To come a little nearer to particulars, the manu- 
facturers of chemicals and dyestuffs seem to be 
hardest hit by the existing depression. More than a 
dozen firms engaged in this line of manufacture are 
reported as “having gone to the wall” within a single 
week. Within a not very much longer time a decline 
in prices in the Tokyo dye market of between 40 
and 50% took place. No wonder that the holders 
of these stocks became panic stricken and that the 
dye merchants strove to part with at least a portion 
of their cargoes, but were unable to find buyers. 
When the supply of tonnage from France, Switzer- 
land and America becomes more abundant a further 
decline in price is expected and the failures will be- 
come more frequent. The zine industry also is 
facing its worst days. Previous to the war this 
industry wes a negligible industry, but during the 
last five years it has developed rapidly until now the 
total ore is not enough to keep the smelters in opera- 
tion; the domestic demand for the metal has almost 
entirely stopped, and stocks have been accumulating 
at a rapid rate. Both these industries are making 
loud calls for assistance upon the Government. 

On the contrary, the leather industry has devel- 
oped in Japan so that the country can now compete 
with the best foreign goods, and boots and shoes are 
now being exported, not only chiefly to China, but 
to the Straits Settlements, South America and even 
in small quantities to Australia and the southern 
Pacific Islands. These goods are hand-made and 
very durable, but are said still to lack style and fin- 
ish. However, the Japanese manufacturers no 
longer fear, it is claimed, foreign competition. The 
prospects are also exceedingly good for the industry 
of canning fish for foreign export. A considerable 
market for tinned sardines is being developed in 
America. The Japanese and Alaska products are 
about equal in price, but since labor is comparatively 
cheap in Japan the price is lower at the port of ship- 
ment. As to quantity, however, there is little ap- 
proach to rivalry, since the total product in Alaska 
is some ten million boxes as compared with Japan’s 
five hundred thousand. In the industry of canned 
goods China, after making feeble and unsuccessful 
efforts in the past, is now said to be preparing on a 
much larger scale for the cultivation of this industry. 

The paper industry is another source of prosper- 
ity which is promising increased results. It was, in- 
deed, started no fewer than thirteen hundred years 
ago, but it has gained a largely accelerated impulse 
since the war began. 
Mill. 


Since then a variety of forms of manufacture 


of paper and textile fabrics employing paper have | 
been invented, the latest being a combination of | 
native paper in the weaving of hemp, silk and cotton | 


fabrics. The manufacture of toys is another indus- 
try which has of late flourished greatly in Japan. 





Foreign methods of making | 
paper were first adopted in 1871 by the Oji Paper | 


National Association of Tea Manufacturers are pro- 
posing new plans for the breaking of virgin soils and 
for marked improvements in the methods of manu- 
facture, and are eagerly reaching out after new mar- 
kets. 

To return to the discouraging side; projects for 
wool growing in Japan have been a rather dismal 
failure. The truth is that the country is poorly 
adapted to the breeding and raising of sheep, andit is 
doubtful whether the assistance of the Government 
can permanently offset this natural disadvantage. 
The manufacturers of woolen fabrics are likely, 
therefore, to continue dependent on Australia and 
America. The same depressing outlook also pre- 
vails in cotton and cotton fabrics, and the muslin 
trade is reported “weak and the future gloomy.’ 
These are very serious problems, particularly con- 
nected with the development of trade relations with 
China. 

Japan has now 15,072 ships upon the seas, of which 
2,641 are steamers, aggregating 2,310,959 tons, and 
the remainder sailing ships of 857,556 tons. Ex- 
tensive improvements are planned for the important 
port of Nagasaki, including dredging , new piers, 
buoys and harbor vessels, at an aggregate expense of 
more than two million yen. At the same time, the 
Taisho Kisen Kaisha of Osaka has decided to re- 
duce its capital as a means of readjusting its financial 
affairs. The decision of the company is reported to 
be entirely due to the great drop in the value of its 
vessels since the armistice was signed. 

As one of the important sources of revenue to 
Japan, the trade in “Foreign Tourists’? deserves 
especial mention. The Japan Tourist Bureau re- 
ports that the country has been a gainer to the 
amount of not less than thirty millions during the 
last year on account of their arrival.' The increase 
of visitors from Russia has more than compensated 
for the large decrease of visitors from the United 
States. The expectation of this Association is doubt- 
less well warranted that with the resumption of 
peace the multitude of sightseers and business men 
from this country will be largely increased. 

The economic conditions of Korea under Japanese 
rule during the past year have amply justified the 
Government so far as anything of the kind possibly 
can. In a recent speech, of the Governor of the 
Bank of Chosen the statement was made: ‘‘The half- 
year under review may be described, like the one 
preceding it, as one of unbroken prosperity from 
beginning to end, every phase of economic activity 
showing for the most part satisfactory development.”’ 
The recently reported disturbances in Korea are 
not likely for long to check this development. The 
Korean Association which, from this country and 
from other foreign lands, is doing its utmost to foster 
revolt,in the interests of ‘‘ patriotism’’, are essentially 
the same sort of people as those who are in revolt 
against the British Government in Egypt; the for- 
eigners and the better class of Koreans themselves are 
well satisfied to have escaped permanently from the 
misrule of their former Government. In spite of 
single instances of unnecessary cruelty on the part 
of the Japanese gendarmes and military—which 
probably do not on the whole exceed similar mistakes 
and misdeeds on the part of the New York and 


The manufacturers and exporters of toys are expect- | Chicago police—the Japanese Government in Korea 
ing severe competition from this time onward, espe-| appears to be sincerely interested in the welfare of 


cially from France; but they are fairly confident of | 


being able to hold their own in the face of it. The 


Korea, and will doubtless manage the whole affair 
successfully. 
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BUILDING OPERATIONS, FIRSTEQUARTER 
OF 1919. 


On the face of the returns the building statistics 
for the month of March 1919 would seem to indicate 
the prevalence of much more activity in the industry 
than has recently been in evidence, and a considera- 
bly greater amount of work now under contract than 
at this time a year ago. In fact, as measured by the 
estimate of contemplated outlay under the permits is- 
sued during the period, an increase of over 50% is 
shown by comparison with 1918, and, consequently, 
a very fair measure of augmentation for the first 
quarter of the current year is to be noted. Com- 
parison with earlier years, however, indicates con- 
clusively that operations are still far from being up 
to normal, especially if allowance be made for the 
greater cost of building—increased compensation to 
labor of all kinds and higher prices for materials. 
Manifestly, the ideal comparison between different 
periods would be based upon quantity of material 
used, but were the details readily obtainable—which 
they certainly are not—the tremendous amount of 
time involved in intelligently compiling the data 
would militate against the attempt. It has, there- 
fore, been and still continues to be the practice to 
use either the number of permits issued or the esti- 
mated cost, or both, as the basis of comparison. 
As the permit is a very indefinite unit, owing to the 
wide variation in amount covered, we have a ways 
used outlay as our basis, offering such qualifying ex- 
planations as changes in cost of material and labor 
may render necessary. 

At this time attention is to be drawn not only to 
the high cost of material, and the scarcity of some 
varieties, but to the greatly advanced compensation 
demanded by labor. There have, however, been 
other obstacles to the prosecution of operations. In 
many instances builders have been unable to obtain 
the temporary loans needed in their business. It 
has been hoped that building operations would be 
speeded up in order to relieve the housing situation 
which has become very acute in some sections of the 
country. It has been intimated recently by those 
familiar with conditions that while adjustment of the 
difficulties as regards loans is progressing , nothing 
of moment is likely to be done until after the com- 
pletion of the Victory Loan drive, by which time 
it will be too late to carry on construction fast enough 
to have an important effect in meeting demand for 
rentable space sufficiently to check the upward move- 
ment of rents. 

Our March compilation, covering returns from 
170 cities, indicates contemplated expenditures of 
$62,874,674, against $40,675,370 last year, or an 
increase of 54.6%, but a decline of 28.2% from 1917 
is recorded. The outcome in Greater New York is 
very much better than that for theJ]month last year, 
due to expansion in operations in all boroughs except 
the Bronx, the latter the locality from which re- 
cently there have been loud and persistent com- 
plaints of rent profiteering. The aggregate outlay 
for the whole city foots up $10,251,572, against 
$5,167,668 in 1918. Outside of this city the esti- 
mated expenditures reach $52,623,102, against $35,- 
507,702, and of the 169 cities, 122 exhibit increases, 
with the percentages in many cases large. 

The results for the first quarter of 1919 furnish, 
as already intimated, evidence of moderate expan- 
sion as contrasted with 1918, the intended outlay be- 





ing the basis of comparison, but a considerable falling 
off from the total for any earlier year since 1908. In 
the New England section, represented by 24 cities, 
the total approximate cost of construction work foots 
up $10,998,535, against $7,111,037, with Boston, 
Hartford, Bridgeport and New Bedford prominent 
in the matter of increase and the only noteworthy de- 
creases at New Haven and. Lowell. The Middle 
division (Greater New York excluded) covers 42 
cities, and at 25 of them a greater contem- 
plated expenditure than a year ago is recorded. 
The aggregate of all is $19,185,372, against 
$17,216,721. 

The total for the Middle West for the quarter 
stands well above 1918, striking increases being in 
evidence at Detroit, Milwaukee, Indianapolis, Tol- 
edo, Co'umbus, Akron, Canton, Fort Wayne and 
Saginaw, with mentionable decreases only at Cin- 
cinnati, Grand Rapids, Dayton and Youngstown. 
The aggregate for the 30 cities comprising the group 
is $32,450,815, against $25,997,727. The exhibit 
made by the South, also, is satisfactory under pre- 
vailing conditions, the proposed outlay at 33 cities 
for the quarter totaling $12,717,436, against $10,- 
960,318 in 1918. All but seven of the cities in- 
cluded display increases, with Richmond, Atlanta, 
Memphis, Fort Worth, Oklahoma and Shreveport 
leading in that respect, and New Orleans, Dallas 
and San Antonio prominent for losses. 

A fairly favorable building situation is likewise 
indicated by the reports at hand from the Pacific 
Coast. We have returns from 15 cities, at eight of 
which declines appear, but these are much more than 
offset by gains at Los Angeles, Seattle, Portland and 
Oakland, so that the total of all, at $13,647,362, con- 
trasts with $12,416,782 in 1918. In the “Other 
Western” group, which includes 25 cities, we have 
an unfavorable exhibit. At twelve of the cities com- 
parative inactivity has been the rule, and only St. 
Louis, Omaha and Denver report any noteworthy in- 
crease in operations. The aggregate of estimated 
outlay for the three months reaches only $9,510,202, 
against $11,413,298 a year ago. Summing up, we 
have a total of expected outlay for the 169 cities out- 
side of New York of $98,505,725 for the three months 
of 1919, this comparing with $85,115,883 in 1918, 
over 168 millions in 1917 and approximately 162 
millions in 1916. Greater New York’s results are 
$24,317,208 and $14,741,099 and 3614 millions and 
401% millions, and finally, for the whole country (170 
cities), the contracts entered into for the three 
months call for approximate disbursements of $122,- 
822,933, against $99,856,982 last year, 20454 mil- 
lions in 1917 and 20214 millions in 1916. 

Some revival in building operations in the Easterm 
Provinces of Canada has been witnessed thus far 
in 1919, construction work at Toronto, Hamilton and 
Halifax showing more or less notable expansion. But 
in the Dominion as a whole the volume of work is 
comparatively limited as contrasted with the pre- 
war period. March reports from 26 cities in the 
eastern portion of the country point to a prospective 
outlay of about one million dollars more than for the 
month last year; for 13 Western cities there is a small 
loss, and the general result is $3,068,408, against 
$2,159,796. For the three months of 1919 the 
Eastern total is $4,930,346, against $2,972,221; the 
Western, $1,014,640, against $1,710,442, and the 
aggregate of all (39 cities) $5,944,786, against 
$4,683 ,663. 
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CANADIAN TRADE COMMISSION ARRANGING 
A CREDIT FOR BELGIUM—RUMANIA AND 
GREECE ALREADY FAVORED. 


Ottawa, Can., April 18 1918. 

The Canadian Trade Commission in Europe is 
preparing to arrange a large credit for Belgium for 
the purchase of Canadian agricultural and manu- 
factured products. Already Rumania and Greece 
have undertaken to purchase $75,000,000 worth of 
Canadian supplies on Dominion Government credits 
and within ten days a Rumanian ship will be taking 
on part of the order at Halifax. The wisdom of 
creating such credits for Balkan countries not yet 
out of the woods of social upheaval has been severely 
commented upon in the House of Commons at 
Ottawa by Opposition and Government members. 
The Minister of Finance, however, has assured the 
country that Great Britain and France are taking 
action identical with that of Canada. 

The Balkan orders are really the only development 
in new foreign trade that lives up to earlier antici- 
pations. British and French orders are not material- 
izing, and most Canadian manufacturers have 
reached the conclusion that both nations will first 
draw upon materials and workmanship nearest home 
before rushing into the world market. For example, 
the anticipated sales of Canadian lumber for building 
French and Belgian communities are not being 
realized. On the other hand, Canadian lumbermen 
find themselves with between 500 and 600 million 
board feet of piled lumber, paid for by the British 
and French Governments and still awaiting delivery. 

While the financial ‘settlement has been such as 
to keep the Canadian industry buoyant during 
exceedingly difficult times, the method of ultimate 
disposal of so much lumber is so fraught with dis- 
ruptive possibilities as to keep the lumber trade on 
a nervous edge. A solution of this danger has 
appeared during the past few days in an offer to 
imitate the action of the United States Government 
which recently decided to sell its enormous stocks 
of lumber by gradual distribution through the 
National Wholesale Lumber Dealers’ Association, 
thus avoiding the chaotic consequences of sudden 
dumping. It is, therefore, probable that Canadian 
lumber firms will be constituted commission salesmen 
with authority to sell the stocks of lumber to British 
and French consumers through the regular trade 
channels and at more or less fixed prices. 

As for the Dominion’s foreign trade as a whole, 
the January, February and March returns show a 
progressive decline of the balance in favor of Canada. 
The continued high level of exports is regarded as 
mostly the momentum of war business. Not for 
several months yet will there be reliable data as to 
the country’s ability to hold any large part of the 
business built up in war years. Interesting pos- 
sibilities are looming up in South America where the 
Royal Bank of Canada is rapidly opening new 
branches. Pulp and paper exporters are at work in 
this field and some of the new Government ships will 
be given an opportunity to establish a trade channel 
in South American countries where Canadian pro- 
ducts are now practically unknown. 








Current Events and Discussions 
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CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 

The usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co. on a 
discount basis of 514%, the rate prevailing in recent weeks. 
The bills are dated Monday, April 14. 
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NEW CREDIT TO GREAT BRITAIN. 

A credit of $20,000,000 in favor of Great Britain was 
established by the United States Treasury on April 11, 
making the total borrowings of Great Britain from the 
United States $4,136,323,000, and increasing the total loans 
to the Allies, it is stated, to $9,033,884,000. The total 
before this additional credit to Great Britain was given as 
$9,016,229,340 75 in the United States ‘‘Bulletin” of Mon- 
day last, and this, and the totals recently announced from 
time to time, indicate that the figures of total borrowings 
are being constantly revised. 








REFUSAL OF ARGENTINE SENATE TO RATIFY 
ARGENTINE CREDIT FOR EUROPEAN ALLIES. 


The refusal of the Argentine Senate to ratify the conven- 
tions entered into by the Argentine Government and the 
European Allies, providing for a credit of 80,000,000 pesos 
gold each to France and Great Britain and 40,000,000 pesos 
gold to Italy for the purchase of Argentina’s surplus grain, is 
reported in a Buenos Aires dispatch to the daily papers on 
April 12. In reporting the refusal of the Senate to ratify 
the convention, the dispatch adds: 

Sir Reginald T. Tower, the British Minister, conferred with the Foreign 
Minister to-day [April 11], after which President Irigoyen called a special 
meeting of the Cabinet, which decided to ask the Senate to reconsider its 
action, because the Government had already arranged the conventions 
in the belief that the Senate would approve them. 

Refusal of ratification by the Senate means that the Allies, if they buy 


Argentine products, must buy them in the open markets at the prevailing 
prices and pay cash. 


On April 14 dispatches from Buenos Aires stated that 
Senatorial reconsideration of the vote rejecting the conven- 
tion, which was asked for by President Irigoyen, is prohibited: 
by Article 71 of the Argentine Constitution, according to- 
Senators, who say they, therefore, cannot respond to the 
President’s request. The same dispatch said: 

President Irigoyen’s friends say the bill will be reintroduced at the next 
session, when the Senate has been reformed. 

The signing of the convention was referred to in our issue 
of Feb. 8, page 526; likewise in these columns March 1, 
page 823, we noted that the Argentine House of Deputies 
had passed the convention; further details regarding it were 
given in our issue of March 29, page 1215. 








HOLLAND RELEASES EAR-MARKED GOLD AND PUR- 
CHASES ACCEPTANCES. 


Concerning the purchase of acceptances by Holland in 


this market the New York ‘“‘Times”’ of the 15th inst. said: 

The Guaranty Trust Co. yesterday delivered to the Sub-Treasury $2,000,- 
000 in American gold coin which, it was learned, has been held in the vaults 
of the trust company for a considerable time. The metal, it was said, 
belonged to the Nederlandsche Bank of Amsterdam, and had been held 
since before the entrance of the United States into the war. It was “‘ear- 
marked’”’ for the Dutch bank and held here pending arrangements for ite 
delivery abroad, arrangements which were never completed. 

At the present time the foreign exchange market does not warrant a move- 
ment of gold from the United States to Holland, so the Nederlandsche Bank 
has instructed the Guaranty Trust Co. to sell the gold back to the Govern- 
ment and invest the proceeds in prime American acceptances. This is 
being done. . 


BELGIUM’S CLAIMS FOR INDEMNITY TO BE 35,- 
000,000,000 FRANCS. 

It was announced at Brussels on Thursday that the Cen- 
tral Industrial Committee, which has just completed its 
investigation of Belgium’s war losses, has placed the total at 
thirty-five billion francs, which it recommended as the in- 
demnity which Belgium should demand from Germany. 
The committee, it was said, reckoned the cost of materials 
on the basis of prices now prevailing, saying this was only 
just if Belgium is to be restored to the condition it was in 
at the beginning of August 1914. The dispatch quoted 
further said: 

In itemizing the damages the claim for State property is placed at 
5,535,000,000 francs, of which 4,515,000,000 francs is on account of rall- 
roads, posts and telegraphs. 

The war expenses, including aid granted, are found to have been 10,~ 
118,000,000 francs; war contributions imposed on the provinces by the 
Germans, 2,700,000,000 francs; fines and contributions imposed on com- 
munes, 1,860,000,000 francs. 

The damage to Belgian industry is placed at slightly more than 8,000,- 
000,000 francs, of which approximtaely 5,750,000,000 francs is computed 
as due for the destruction and requisition of property, while for the de- 
struction of private houses and furniture 3,000,000,000 francs is claimed. 














INDEMNITY SOUGHT BY ALLIES FROM GERMANY. 


With regard to the indemnity to be exacted by the Allies 
from Germany the Associated Press in Paris cablegrams 
April 14, said! 

One hundred billion gold marks ($23,800,000 ,000) Is the amount Germany 
must pay the Allied and associated Governments for losses and damage 
caused in the war, plus other billions to be determined by a special com- 
mission on which Germany is to be represented. 
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This is the final and definite conclusion which has been reduced to 
writing after weeks of negotiation which took a wide range and involved 
frequent changes and modifications. ‘The payment of the 100,000,000,000 
gold marks is to be divided into three distinct amounts as follows: 

First—-Twenty billions within two years. 

Second—Forty billions during tnirty years beginning in 1921. 

Third—Forty billions wher a commission shall determine how it shall be 
done. 

In view of the fluctuations through which the negotiations have passed, 
an authoritative statement was obtained today concerning the final terms 
of the settlements. This sums up the conditions as follows: 

Germany is at the outset held generally responsible for losses and damages 
in accordance with President Wilson's fourteen points and the Allied 
response at the time the armistice was concluded. To determine the 
extent of the payment under this responsibility a commission is set up to 
take testimony, assemble data, and arrange all details of the payment from 
the enemy and distribution among the Allied and associated Powers. 

While the commission will administer the details of the payments, suf- 
ficient is known to permit the determination that an initial payment will be 
required of 20,000,000.000 gold marks, payable in two years without 
interest. It has also been determined that 40,000,000,000 gold marks shall 
be payable in bonds extending over a period of thirty years, beginning in 
1921, with a sinking fund beginning in 1926. 

These 40,000,000,000 marks draw 244% interest from 1921 to 1926, and 
5% interest after 1926. 

In addition to the foregoing payments, Germany will also be required 
to deliver additional bonds for 40,000,000,000 marks, when the commission 
determines that this shall be done. These three payments of twenty, forty 
and forty billions bring the total to 100,000,000,000 gold marks. 

Beyond this total, the commission is empowered to fix anything more 
that may be required te cover Germany’s indebtedness. 

“In other words,’’ concluded the eminent American authority who 
framed the terms and furnished the foregoing summary, ‘‘a commission 
is set up with power to collect from Germany to the utmost of her capacity 
te pay, within the limitation of her indebtedness.’’ 

It is in the gold mark that all payments are expressed in the final terms. 
This excludes depreciated paper marks and fixes the standard of payment in 
gold. The geld mark is worth about the same as the English shilling, and 
before the war was quoted at 23.82 American cents. 

The allotment of the 100,000,000,000 marks among the Allied and 
associated Powers has not yet been finally decided, but a tentative arrange- 
ment makes the allotment of France about 55% of the total, Great Britain’s 
allotment between 20 and 30%, and the allotment of the United States 
between 2 and 5%. 

The text of the opening clause of the terms whereby Germany is held 
generally responsible reads substantially as follows: 

“The Allied and associated Powers affirm, and Germany admits respon- 
sibility for, all losses and damages of the Allied and associated Governments 


and their nationals from the unjustifiable warfare waged by the enemy 
Power against the and associated Governments.’ 


Then follows a provision for the commission on payments, and extended 
detalls of the operations of the Commission. 

The bonds will be payable in installments during a period of fifteen years. 
They probably wili be kept in the control of a central commission of the 
Allied and associated Governments so that they shall not be marketed in 
quantities sufficient to break the price. 

These two sums—$5,000,000,000 cash and $20,000,000,000 in bonds— 
are not all that Germany will have to pay. They are the minimum. 

Earlier in the day it was unofficially stated that the initial payment of 
20,000 ,000,000 marks might be made in cash or its equivalent in commodities 
before May 1 1921, and that the report of the Commission on payments 
beyond the 100,000,000,000 marks must be made before that date. 








DR. DERNBURG GERMANY’S NEW MINISTER OF 
FINANCE. 


A Berlin cablegram April 14 (via Copenhagen) says: 

Dr. Bernhard Dernburg, former Colonial Minister and former Chief of 
the German Propaganda Service in the United States, has been appointed 
Minister of Finance in the National Government to succeed Dr. Schiffer, 
who resigned last week, the ‘“‘Tageblatt’’ announces. 








PROHIBITION BY SWEDEN OF IMPORTATION AND 
EXPORTATION OF RUBLES. 


Otto Praeger, Second Assistant Postmaster-General, 
makes the following announcement concerning the prohi- 
bition of ruble imports and exports by Sweden: 

Washington, April 4 1919. 
This Department has been advised that ruble bank notes are prohibited 


importation into, exportation from and transit through, Sweden. 


P Postmasters will cause due notice of the foregoing to be taken at their 
offices . 


OTTO PRAEGER, Second Assistant Postmaster-General. 








BOND ISSUE FLOATED BY REPUBLIC OF CZECHO- 
SLOVAKIA. 


S. Popper of the Czecho-Slovak-American Trade Bureau 
of this city, is quoted as follows in “Financial America” 
of April 11: 

The newly formed Republic of Czecho-Slovakia floated a bond issue on 
Feb. 28 equivalent to $750,000,000, which was oversubscribed nearly four 
times, thus proving conclusively how kindly these 31,000,000 people, 
forming the new republic, took to a democratic form of government. 

The bond issue was in denominations equal to $10, $15, $20 and $25 in 
American money, for ten years, at 444%. A currency system has already 
been established and passed by the National Assembly and the intent is to 
proceed along the lines which, ultimately, will make their infant republic 
as strong and secure as any other. Financially they are sound and in a 
position to pay cash for all imports which are sorely needed. There being 
especially a demand for hides and leather of all kinds, wood-working and 
paper-making machinery, steel-plate, canned goods, soaps, brushes, colored 
stones and tools of all descriptions, they naturally look to America to re- 
plenish them with these and other products. 

With the internationalization of the port of Danzig in the*Baltic and the 
anticipated neutralization of the port of Fiume on the Adriatic, this central 
republic will have an outlet on both the north and south which will stimu- 
late exports and imports. It is planned by the newly established bureau 
in this city to promote the sale of American goods ia the new republic in 
@ novel but very practical way. They will publish a quarterly trade journal 





= = 
in the Czecho-Slovakian language in which will appear the names of lead- 
ing manufacturers in the United States who are in a position to make de- 
liveries of goods on short notice, The journal will be distributed to more 
than 16,000 leading importers, merchants and manufacturers in the various 
States of the Czecho-Slovakia Republic; this medium will bring the consumer 
in closer contact with the prqeducer, and is expected to bring about the de- 
sired effect, to the end of finding an outlet for American made goods. 








ONTARIO RETAINS MORATORIUM ACT. 

The Montreal “Gazette” of April 4 in announcing the 
retention of the Moratorium Act reports that Z. Mageau, 
Liberal Member for Sturgeon Falls, consented to withdraw 
a bill before the House providing for the repeal of the Act 
on and after July 1 next. The “Gazette” states that “I. B. 
Lueas and many other members pointed out that the need 
for the Act still exists, and that its repeal at the present time 
might result in great hardships. It should remain in force 
at least, until the demobilization of the Canadian‘army was 
completed.” 





MORATORIUM IN AUSTRALIA DUE TO INFLUENZA 
EPIDEMIC. 


In reporting that a moratorium has been declared in 
Australia for the protection of those who may be financially 
embarrassed as a result of the inforcement of the Federal 
quarantine to combat the epidemic of Spanish influenza, a 
cablegram from Sydney, April 13, published in the ““New 
York Commercial,’ on the 14th, says: 

Hotels, theatres, churches, schools and meeting places of all kinds have 
been ordered closed in many cities, while stores and business offices have 
been subjected to restriction in working time and in many cases have been 
ordered to close entirely. 

In order to compensate hospital employees for the risk they run im 
attending to victims of the epidemic a plan of insurance has been devised, 
the Government to bear the expense. Industrial policies are limited to 
$2,500. 

A reduction of working hours in order to provide work for the unemployed 
is recommended by the Trades Hall Council of Melbourne. The organiza- 


tion has inaugurated a movement for the establishment of a forty-hour 
week in all industries in Australia. 








EFFECT ON SILVER OF “UNPEGGING” OF EXCHANGE. 


With regard to the effect of the ‘‘unpegging’’ of exchange 
on the price of silver, Samuel Montagu & Co., under date of 
March 27, said: 

As the result of a fall in the American exchange, in consequence of its 
being unpegged, it became necessary to readjust the maximum price of 
silver. This price accordingly has been declared to be in the future the 
par of 95 cents per standard ounce at the current rate of American ex- 
change. The effect of the announcement was to raise the quotation 
1 9-16d. on the 25th, from that of 47%d., at which it had stood for 28 
successive working days. Since that date daily fluctuations have ensued. 

Although any important movement in the price of silver was anticipated 
to be reflected in the China exchange, at present the Shanghai quotation 
has only risen to 4s. 8d. the tael. 








GOLD SHIPMENT TO NEW YORK FEDERAL RESERVE 
BANK FROM CANADA. 


It became known on April 7 that the Federal Reserve 
Bank of New York had received from Canada a shipment 
of $5,829,000 of gold, this amount representing the balance 
of the sum, which in June 1917 had totaled $52,500,000, 
which had been ear-marked at the Ottawa Agency by the 
Bank of England for the twelve Federal Reserve banks. 
The amount had been reduced to the balance of $5,829,000 
since August last year. Of this shipment $2,010,961 was 
for the account of the local Reserve bank, which passed the 
balance to the other Reserve institutions through the gold 
settlement fund. 


NEW FOREIGN EXCHANGE REGULATIONS AFFECT- 
ING LITHUANIA AND LATVIA. 


Fred I. Kent, Director Division of Foreign Exchange of 
the Federal Reserve Board, issued an announcement on 
April 16, saying: 

Notice is hereby given that dealers, as defined under the Executive Order 
of the President of Jan. 26 1918, until otherwise instructed, may make 


transfers of funds to persons not enemies or allies of enemies resident in 
Lithuania and Latvia. 














GOVERNING COMMITTEE OF NEW YORK STOCK 
EXCHANGE APPROVES FIDELITY INSURANCE 
PLAN. 

A plan for the formation of a mutual fidelity insurance 
company for the writing of fidelity insurance required in 
brokers’ offices has been approved in the following resolution 
adopted at a meeting of the Governing Committee of the 
New York Stock Exchange on April 9: 


Resolved, That the formation of a fidelity insurance company by members 
of Stock Exchange firms has the approval of the Governing Committee. 


The plan was recommended in a report of a committee 
of the Association of Partners of Stock Exchange Firms and 
was endorsed by representatives of Stock Exchange houses 
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at a meeting last month. It is understood that the proposed 
company will be organized with a capital of $1,000,000; the 
subscription by any one house is, it is said, to be limited to 
$25,000, and the limit of insurance any house may carry 
will be $100,000. 


ROBERT L. OWEN ON CURRENCY INFLATION 
ABROAD. 

Besides issuing a warning against currency inflation by 
European countries, Robert L. Owen, Chairman of the 
Senate Banking and Currency Committee, in a statement 
given out on April 6, urged the making of an international 
agreement regulating the per capita circulation of money 
among the nations of the world. Senator Owen, who went 
abroad on Dec. 10 to undertake a study of banking condi- 
tions to enable him to gather data in support of his bill for 
the establishment of a Federal Reserve Foreign Exchange 
Bank, returned to the United States on Feb. 17. In his 
statement of the 6th inst. he said: 


Europe has net ob-erved the lesson which was taught the people of 
the United States by the Civil War, and is no longer on a true gold basis. 
Great Britain, althcugh on a nominal gold basis, does not, in fact, exchange 
its notes for gold, and is still expanding the note issue. 

In Japan the currency is about $10 per capita, in the United States 
about $57, and in France $150. Thus, a Japanese workman, for a day’s 
labor in quality and quantity the same, would get but one-fifteenth as 
much gold as a French laborer, would get, and about one-sixth as much 
as an American laborer. Japan, therefore, can advantageously manufac- 
ture goods on a cheap gold basis and undersell the United States and France. 

Issuing currency to pay Government debts without a gold cover, and 
without keeping the notes freely exchangeable in gold, is a direct route 
to economic financial injury. I assume, of course, that the French, 
British and Italian statesmen will no longer permit this policy to con- 
tinue, but will issue bonds as time obligations, take up these current 
obligations and reduce their currency to a per capita similar to the per 
capita of other nations with whom they exchange commodities. A high 
per capita circulation means high cost of production and high-priced 
goods, and impaired exchange of commodities. 

An international agreement should be established by which the per 
capita circulation of money between all nations would be more equitably 
arranged, in order that commodities may flow freely from one to the other. 

It is of the highest importance that commodities should flow equitably 

and freely from one country to another, so that nations may pay for 
commodities with commodities produced at the same comparative level of 
cost. 
France cannot compete with the United States in foreign commerce on 
equal terms if France has three times the per capita circulation of the 
United States, and Japan will successfully compete with other nations so 
long as her per capita circulation is much lower than the per capita circu- 
lation of other nations. 














EXECUTIVE ORGANIZATION OF AMERICAN 
CEPTANCE COUNCIL COMPLETED. 


At a meeting of the Executive Committee of the American 
Acceptance Council, held in the assembly room of the 
Merchants’ Association on April 14, with Paul M. Warburg, 
Chairman, presiding, the executive organization of the 
Council was completed. Arthur Reynolds, Vice-President 
of the Continental Commercial National Bank of Chicago, 
was elected Vice-President; Jerome Thralls, Secretary-Treas- 
urer of the Discount Corporation of New York, Secretary of 
the Council, and Perey H. Johnston, Vice-President of the 
Chemical National Bank of New York, Treasurer. Daniel 
G. Wing, President of the First National Bank of Boston, 
was elected First Vice-Chairman of the Executive Com- 
mittee, and Fred I. Kent, Vice-President of the Bankers 
Trust Co., Second Vice-Chairman. The composition of the 
Executive Committee of 36 members was completed by the 
election of Willian N. Nones, President of the Norma Co. of 
America, New York; Archibald Kains, President of the Amer- 
ican Foreign Banking Corporation, and D. F. Kelly, of Man- 
del Bros., Chicago. William A. Law, President of the First 
National Bank of Philadelphia, and John H. Fulton, Execu- 
tive Manager of the National City Bank of New York, were 
added to the Committee on Policy and Operation. Leopold 
Frederick. Treasurer of the American Smelting & Refining 
Co., was made a member of the permanent Committee on 
Organization. Following the meeting a dinner conference 
was held at the Waldorf-Astoria. 


AC- 








FEDERAL RESERVE BOARD’S RULING AS TO 
REDISCOUNTING. 


The Federal Reserve Board ruled on April 16 that under 
the recent amendment to the Reserve Act, Federal Reserve 
banks may rediscount until Dec. 31 1920 for national or 
State member banks up to 20% of capital and surplus paper 
representing loans to any single borrower from the member 
bank, providing the excess above 10% is secured by a like 
face amount of Liberty bonds or certificates of indebtedness. 
The ruling, of special importance to State banks, provides 
that if a State institution has extended credit in the regular 
line of business above the 10% limit prevailing before the 
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amendment, nevertheless paper up to 20%, representing 
loans to a single borrower may be rediscounted when the 
entire amount is secured by the Government obligations. 








FEDERAL RESERVE BOARD ON POWERS OF MEMBER 
BANKS AS TO DOMESTIC ACCEPTANCES. 


In indicating in the Federal Reserve “Bulletin” for March 
the powers of member banks to deal in domestic accep- 
tances, the Reserve Board says: 


DOMESTIC ACCEPTANCES—SECURITY AND LIMITATIONS. 


It appears that some confusion of thought exists in the minds of certain 
officers of Federal Reserve banks and member banks as to the Board’s 
interpretation of those provisions of Section 13 of the Federal Reserve Act 
which relate (1) to the power of member banks to accept drafts drawn in 
domestic transactions; (2) to the eligibility for rediscount by Federal Reserve 
banks of member bank acceptances. 

It is understood that the provisions in question have been interpreted by 
the Board in various rulings, as follows: 

Power of Member Banks to Accept Drafts Drawn in Domestic Transactions. 

Subject to the limitations prescribed by the Act, member banks are 
authorized— 

(a) To accept drafts or bills of exchange which grow out of transactions 
involving the domestic shipments of goods, provided shipping documents 
conveying or securing title are attached ait the time of acceptance. 








RULING OF FEDERAL RESERVE BOARD ON BANKERS’ 
ACCEPTANCES AGAINST OPEN ACCOUNTS OF 
FOREIGN PURCHASERS. 


The Federal Reserve Board announces a ruling by the 
General Counsel of the Board to the effect that. national 
banks cannot accept drafts for the purpose of enabling do- 
mestic concerns to extend credits on open account to foreign 
purchasers. The opinion is set out as follows in the March 
number of the Federal Reserve “Bulletin:” 

An opinion has been asked on the folloing statement of facts: 

‘*We should like to have your opinion and advice as to a certain m 


ethod 
of financing export business, which has been pro to us by one of our 
good customers, who are of unquestioned stan 


g. 
“The a od in question ds that competition, particularly with 


European ers, is compelling them to refrain m drawing drafts, either 
sight or time, inst shipments to certain big buyers ‘abroad. These 


buyers insist on having goods sent to them on open account, and as the 
terms are frequently as long as 90 days, or even 4 months, it means that for 
a South American shipment a delay of 6 or 7 months can easily elapse from 


time of shipments from New York to receipt of Ledeen, in New York, 


even when the bill is paid without extension of original terms. To help 
him finance such a class of businessm, he proncete that at regular inter- 
vals (to illustrate, once a Nata he will exhibit duplicate invoices and 
duplicate documents, showing shipments actually made d = 

Pp ege 


week, and ask us to accept his time draft on us, for 90 days, wi 
on these 


of one or two renewals, if n , to aid him in carrying the load 
exports until returns are received.”* 


The question to be determined is whether drafts drawn under the fore- 
going circmstances may be treated as growing out of a transaction involy- 
ing the importation or exportation of goods? 

Although it is clear that there has been an exportation of goods, it does 
not appear that the drafts in question can be said to have grown out of 
the transaction which involved the exportation, within the meaning of 
the act. 

As previously pointed out the language used in the act is broad enough 
to vest in the Board a wide discretion to determine how remotely or how 
directly the drafts drawn must be connected with the transaction involving 
the exportation. Considering the general purposes of the act, however, 
it is clearly contemplated that these credits were to be opened for the 
purpose of facilitating international commerce; that is to say, to enable 
the parties to the transaction actually to export and sell the goods. It was 
hardly the intention of Congress to authorize member banks to exercise 
this power for the purpose of enabling domestic concerns to extend credits 
on open account to foreign purchasers. In the opinion of this office the 
approval of this credit would require a forced construction of the provisions 
of Section 13 of the Federal Reserve Act. 

Jan. 29 1919. 


LEOPOLD FREDERICK IN SUPPORT OF INVESTMENT 
TRUSTS. 


A statement, in which he supports the proposal of Paul M. 
Warburg for the creation of investment trust companies, 
was issued this week by Leopold Fredrick, Director and 
Treasurer of the American Smelting & Refining Co. Mr. 
Frederick’s statement made public April 16 says in part: 


With the slowing down of industrial activity in the United States, the 
managers of the plants whose capacity had been so enormously enlarged 
during the war, are beginning to turn to the field of foreign trade in order 
to find an outlet for their products. On the other hand, foreign nations 
especially those that had to bear the brunt of the terrible conflict of Europe, 
are looking anxiously to the United States for help in their reconstruction 
problems. They need cotton, copper, steel, machinery and many other 
of our products. They lack, however, the ready cash and credit to pay 
for their purchases. 

It has been suggested several times during the past few months that 
there should be established in the United States investment trusts, which 
institutions would be great factors in the education of the American in- 
vestor to the value of foreign securities. Mr. Paul M. Warburg, in an 
admirable speech brought up this question at the last meeting of the Council 
on Foreign Relations, suggesting, however, that we should not go ahead 
with the establishment of such an investment trust until the Government 
financing and the railroad securities situation were satisfactorily solved. 
I believe that the absorption of the greater proportion of the new Victory 
Loan will have been accomplished by the spring of the coming year. The 
railroad securities, however, will require a number of years before they are 
back to their pre-war level. This can only be accomplished by judicious 
legislation and lower interest rates. 

» Europe, Central and South America and other countries, cannot wait 
that long and it will be advisable to begin the study of the question of 
investment trusts in this country at once. The investment trusts under 
discussion are nothing else than holding companies for foreign securities. 
The English, with their great ramifications all over the world, formed the 
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first of such organizations in the 70's of the last century and a number of 
them are paying large dividends. Belgium, Germany and Switzerland 
followed suit about twenty years later. The last-named country especially, 
on account of its neutral character, is the home of a number of these cor- 
Porations, which were established by groups of international bankers. 
In France, where politics and finance have always been closely interwoven, 
the investment trust idea has not made any marked headway. No foreign 
loan can be floated there without the sanction of the Government. The 
banks have always preferred to sell direct to the big and to the small 
investor. The results were not always gratifying, as the unhappy possessors 
of Russian securities, amounting to billions of francs, can testify. 

These investment trusts work on the insurance company plan, selecting 
securities from all parts of the world. The Investment Trust Corporation, 
Léd., of London, for instance, shows in its statement for 1917 not less than 
315 kinds of investments, the Second Edinburgh Investment Trust, Ltd.. 
of Edinburgh, Scotland, 238, and the Metropolitan Trust Co., Ltd., of 
London, 220. These investments include foreign Government issues, 
municipal loans, mortgage bonds, preferred and common shares in railroads, 
public utilities, banking commercial and industrial corporations. 

The Continental investment companies show a less large variety in the 
Class of their investments. ‘They have adopted the specialization method, 
of which the Trust for Metal Securities in Basle, Switzerland, the Trust 
for Rubber Securities in Antwerp, Belgium, and the Trust for Electric 1 
Enterprises in Berlin, are examples. ‘These had given satisfactory results 
up to 1913, the last year for which data is available. 

These investment trusts not only are purchasers of securities, but also 
are members of underwriting syndicates, which, in many cases, yield 
handsome profits. The great diversification in their holdings acts as a 
strong safeguard. Besides, most of these corporations are by their by-laws 
prevented from investing more than 5% of the combined share and bond 
Capital in one particular kind of security. 

It requires many months to organize such investment trusts, and, 
Naturally, those that are established in the United States will have to be 
on a larger scale than the onesin Europe. A beginning should be made by 
establishing a,company, say, with a capital of from $50,000,000 to $100,- 
000,000, to be paid in gradually, according to requirements. After it is 
found that the share capital becomes insufficient, a bond issue will have 
to be arranged. 

There are quoted on the London, Paris, Brussels, Antwerp, Valparaiso, 
Chile, and other stock exchanges a very large number of old-seasoned 
securities—Government, municipal, mortgage bonds and industrial shares— 
which have stood the test for many years and which can be acquired under 
favorable conditions. The sellers of these securities will have to agree to 
use the equivalent in purchasing material and supplies produced in the 
United States. This investment trust company should not specialize, 
on the theory that, if out of, say, 300 different kinds of investments, 10 
do not turn out profitable, the remaining 290 will more than make good 
the deficiency. Of course, it is vital that these investment trusts should 
be under the management of internationally trained financial exports and 
under the authority of a board of directors who will ‘‘actually’’ direct. 

In order to accomplish the latter results, I would suggest the Continental 
methods, which consists in apportioning from the net profits, first, a 
certain amount to surplus; second, say, 5% as interest to the shareholders; 
third, from 5% to 10% to be paid to the directors; fourth, from 5% to 10% 
to be paid to the employees; and, fifth, the remainder to be distributed as 
extra dividends among the shareholders. This would give the directors a 
greater monetary incentive to take an interest in the affairs of the com- 
pany. ‘The present American method, of paying a $10 to $20 fee, is hardly 
conducive to getting busy men of large affairs to attend directors’ meetings. 

After the tremendous activities during the period of the European War, 
the money rates are certain to come down and I would not be surprised 
if in a few years, we may have conditions approaching those that eexisted 
in London in 1895. At that time, three months’ bills could only be dis- 
counted at a rate of 1% per annum or below and many of the bankers re- 
fused to do business, as it was not worth the trouble taking the risk for 
the sake of earning less than one-quarter of 1% for the money invested 
during the ninety days. 

When this situation arises in the United States, the investment trusts 
established here ought to be able to yield handsome profits, as the foreign 
securities in their possession will bear very high rates of interest, and, after 
a time, the economical condition of the countries originating them will 
improve. Foreign exchanges on these countries will be rising and will 
give an opportunity to resell such securities at a large profit. This con- 
dition had been observed in 1917, when Switzerland, Norway and Sweden 
became very prosperous and repurchased before maturity practically all 
the notes placed by them eighteen months before in New York. 


ALLOTMENTS OF WAR FINANCE CORPORATION 
BONDS. 
The final total allotments of the $200,000,000 of bonds 
offered by the War Finance Corporation were announced as 
follows by the Corporation on April 12: 











PD anedadsncceosnn $26,951,000 | Chicago. ............- $29,321,000 
En nccoscccaswe 85,748,000 | St. Louis............. 4,247,000 
Philadelphia ........... 9,241,000 | Minneapolis. ......... 5,752,000 
NL es dnmasncnans 19,548,000 | Kansas City.......... 2,863,000 
,, 3,545,000 | Dallas ..............- 658,000 
DN Gnnachandese anc 1,801,000 ' San Francisco. ...... -- 10,325,000 

SE Silent nogreteusdmaronnnctnmasttnuuibhinsana $200,000 ,000 


Concerning its subscription and allotment the New York 


Federal Reserve Bank in a statement issued on April 14 said: 

The Federal Reserve Bank of New York as fiscal agent of the War 
Finance Corporation stated to-day that of the total aggregate of $200,000, - 
000 War Finance Corporation Series ‘‘A" 5% gold bonds subscribed in 
full throughout the country, the sum of $85,748,000 (over 42% of the total) 
has been subscribed and allotted in full in the Second Federal Reserve Dis- 
trct!. The subscription books are now closed. 


The subscriptions to the bonds closed on April 9. As 
heretofore indicated, the bonds, which are the first to be 
offered by the corporation, run for one year from April 1 
1919. The details were given in our issue of April 5, page 
1342. 


DETAILS OF VICTORY LIBERTY LOAN. 
The details of the proposed Victory Liberty Loan, the 
campaign for which will start on Monday next, April 21, 
were announced by Secretary of the ry Carter Glass 











on April 13. The issue will be limited, says Secretary Glass 
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to $4,500,000 ,000 “except as it may be necessary to increase 
or decrease to facilitate allotment.”” The amount fixed by 
by the Secretary is considerably less than was expected, re- 
ports having been current that it was likely to be in the 
neighborhood of $6,000,000,000. The loan will take the 
form of 434% three-four-year convertible gold notes of the 
United States, exempt from State and local taxes, except 
estate and inheritance taxes, and from normal Federal 
income tax. They. will be convertible at the option of the 
holder throughout their life into 334% three-four-year con- 
vertible notes of the United States, exempt from all Federal, 
State, and local taxes, except estate and inheritance taxes. 
In like manner, says the announcement of Secretary Glass, 
the 334% notes will be convertible into 434% notes. 

The following is the announcement made by Secretary 
Glass on April 13: 

The Victory Liberty Loan, which will be offered for popular subscription 
on April 21, will take the form of 4%% three-four-year convertible gold 
notes of the United States, exempt from State and local taxes, except estate 
and inheritance taxes and from normal Federal income tax. The notes 
will be convertible at the option of the holder throughout their life into 
3% % three-four-year convertible notes of the United States exempt from 
all Federal, State and local taxes except estate and inheritance taxes. In 
like manner, the 3%% notes will be convertible into 4% % notes. 

The amount of the issue will be $4,500,000,000, which with the de- 
ferred installments of income and profits taxes payable in respect of last 
year’s income and profits during the period covered by the maturity date 
of the Treasury certificates of indebtedness now outstanding, will fully 
provide for the retirement of such certificates. The issue will be limited 
to $4,500,000,000, except as it may be necessary to increase or decrease 
the amount to facilitate allotment. Oversubscriptions will be rejected and 
allotments made on a graduated scale similar in its general plan to that 
adopted in connection with the First Liberty Loan. Allotment will be 
made in full on subscriptions up to and including $10,000. 

The notes of both series will be dated and bear interest from May 20 
1919, and will mature on May 20 1923.9% Interest will be payable on Dec. 
15 1919 and thereafter semi-annually on June 15 and Dec. 15 and at ma- 
turity. All or any of the notes may be redeemed before maturity, at the 
option of the United States, on June 15 or Dec. 15 1922 at par and accrued 
interest. 

In fixing the terms of the issue the Treasury has been guided largely by 
the desire to devise a security which will not only prove attractive to the 
people of the country in the first instance, but the terms of which should 
insure a good market for the notes after the campaign is over and identical 
prices for the two series, and should not affect injuriously the market for 
the existing bonds of the Liberty loans. 

This will be the last Liberty Loan. Although, as the remaining war bills 
are presented, further borrowing must be done, I anticipate that the re- 
quirements of the Government, in excess of the amount of taxes and other 
income, can, in view of the decreasing scale of expenditure, be readily 
financed by the issue of Treasury certificates from time to time as hereto- 
fore, which may be ultimately refunded by the issue of notes or bonds 
without the aid of another great popular campaign such as has character- 
ized the Liberty loans. 

I am sure that the people of America will subscribe to this Victory Loan 
in the same spirit of patriotism which they have shown in the past, to the 
end that the notes may be as widely distributed as possible, and that our 
banking institutions may be left free to supply the credit necessary for the 
purposes of industry and commerce and the full employment of labor. Let 
the world see that the patriots of America, out of their boundless resources 
and with the same enthusiasm and devotion to the country with which 
they prosecuted the war to a victorious conclusion, are determined to finish 
the job. 

The Liberty Loan Committee of the Federal Reserve 


District of New York on April 14 said: 

The official application blank prepared by Washington makes the ques- 
tion of subscribing to Victory notes a simple and easy one. While the 
Victory note issue provides for two sorts of notes, the application blank 
gives the purchaser the facilities for asking for the delivery of either one 
of the notes, but in case the subscriber does not state a preference the 4% % 
notes will be delivered. Of course under the terms of the issue the 4%s 
may be exchanged at any time during the life of the issue for the 3% tax 
exempt notes. 

In other words, while two sorts of notes are offered, the selling arrange- 
ments are such, and easy convertibility is so great, that to all intents and 
purposes it is just the same as if the Government were selling just one kind 
of note. 

We also give the following from Washington press dis- 
patches April 14: 

Subscriptions will be received during the Victory Liberty Loan campaign 
for the wholly tax-exempt notes bearing 334 % interest, which the Treasury 
will issue as alternatives to the 4% % securities with partial tax exemption. 
Emphasis will be laid by solicitors on the 434 % notes, and an effort will be 
made to round up the bulk of subscriptions to these securities, which may 
be converted at any time into the 3 % % notes. 

A limited amount of the 4% % notes will be available for outright sale, 
but the Treasury is not sure that all demands for cash purchases can be 
filled. 


Federal Reserve District loan quotas by percentages and 
amounts were announced on April 14 as follows: 





% Amount. % Amount. 
New York. _-.-- 30 $1,350,000,000} Richmond - ~~~. 42-3 $210,000,000 
Chicago. .....-. 14% 652,500,000 | St. Louis__.--.- 41-3 195,000,000 
Cleveland ...-.-. 10 450,000,000 | Kansas City... 4 195,000,000 
OR eck wae 8% 375,000,000 | Minneapolis.... 334 157,500,000 
Philadelphia ... 8% 375,000,000 | Atlanta ......- 3.2 144,000,000 
San Francisco... 6.7 301,500,000 | Dallas ....---- 2.1 94,500,000 


It will be recalled that on March 28 Secretary Glass made 
known that the payments for the Victory Liberty Loan 
might be extended over a period of six months, from May 10 
to Nov. 11, 10% of subscriptions will be due with applica- 
tion on or before May 10, another 10% on or before July 15 
and four subsequent installments of 20% each on or before 
Aug. 12, Sept. 9, Oct. 7 and Nov. 11. Accrued interest on 
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deferred installments will be due with the last payment. 
Payment in full may be made May 20, if desired, the 10% 
with application having been paid prior to May 10. Pay- 
ment also can be completed on any installment date with 
accrued interest. Associated Press dispatches from Wash- 


ington April 13 had the following to say regarding the forth- 
coming loan: 

The coming loan is to be the only one since the first on which oversub- 
scriptions have not been accepted in whole or in part. Compared with 
the $6,993,073,000 subscriptions of the Fourth Loan, the aggregate of the 
Victory issue will be nearly $2,500,000,000 less. 

Already $5,355,000,000 certificates of indebtedness have been issued, 
‘ncluding the current issue, in anticipation of the Victory Loan, but 
$600.000,000 of these have been called in for immediate redemption. 
There will remain outstanding $200,000,000 more certificates than the 
proceeds of the Victory Loan, to be met from tax receipts or from proceeds 
from future issues of certificates. 

Terms of the Victory issue may be compared with the following terms 
of past issues: 

First Loan, $2,000,000,000, 344%, tax-exempt, maturity 30 years. 

Second Loan, $3,000,000,000 offered, $4,617,000.000 subscribed, 
$3,808,000,000 accepted 4%, partially tax-exempt, maturity 25 years. 

Third Loan, $3,000.000,000 offered, $4,176,000,000 subscribed and 
accepted, 444%, partially tax-exempt, maturity 10 years. 

Fourth Loan, $6,000,000,000 offered $6,993,000,000 subscribed and 
accepted, 444%, partially tax-exempt, with special conditional exemptions 
for past issues, maturing 20 years. 


With regard to the announcement of Secretary Glass, the 
“Wall Street Journal’ of April 15 said: 


Secretary Glass’s announcement regarding the Victory Liberty Loan was 
rather ambiguous, inasmuch as it conveyed the impression in some quar- 
ters that there was ostensibly one class of obligations offered, namely, 
4%% taxable as to surtaxes and excess and war profits taxes, but that the 
notes could be converted subsequently into 3%s, entirely tax-free. In 
other words, some people think that they can only subscribe in the first 
place to 4%% notes. 
ma This is not the case. It can be stated emphatically that subscribers 
will have the option of taking either 434% notes or 3%% notes, right at 
the inception of their subscription. Blanks are to be issued on which they 
can designate their preference. 

There are, therefore, two classes of obligations offered in the forthcoming 
Victory Liberty Loan. . 

The selling campaign, however, is to be made primiarly on the 4%% 
issue, as this will be the obligation which will appeal most to the rank 
and file of investors. For that reason a certain number of the 4%% 
definitive notes will be on hand for sale and distribution. As the 3%% 
notes will appeal more particularly to the large investors there is not the 
same urgency as regards supplying these definitive notes at once. The 
larger subscribers to the 3% %s will probably pay under the Government's 
installment plan, so that there will be plenty of time to deliver the definitive 
3% % notes be for the last installment falls due, with accrued interest, on 
Nov. 11. : 
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ADDRESS IN NEW YORK OF SECRETARY OF THE 
TREASURY GLASS IN SUPPORT OF VICTORY 
LIBERTY LOAN. 

An appeal in behalf of the Victory Liberty Loan was made 
by Secretary of the Treasury Carter Glass at a pre-loan 
rally in the Metropolitan Opera House last Tuesday night 
(April 15). Benjamin Strong, Governor of the Federal 
Reserve Bank of New York, presided at the meeting at 
which Rear Admiral William Snowden Sims, who was in 
command of the Atlantic Squadron, was also a speaker. In 
urging that support be given the loan, Secretary Glass said 
in part: 

I want to appeal to you to-night not to rely solely upon the banks to take 
this loan, nor largely upon the banks to take this loan, because just in 
measure, just to the extent that the banks absorb this loan and clutter up 
their portfolios with investment securities, just to that extent will be im- 
paired the ability of the banks to meet the demands of current commerce 
and industry. 

What you want to do is to give a wide distribution of this loan to the 
people of the United States. You want to do that in order to inculcate 
the lesson of saving and thrift. You want to do it in order to impress upon 
the people of the United States the importance of being stockholders in 
their own Government. You want to do it because, in my belief, the 
surest way to shoot Bolshevism down is to let the people of this country 
have a material interest in the Government. 

We call this a Victory Loan, and it is that; but I think it might have as 
well been called a Thanksgiving Loan. 

Frequently I have been appealed to to make this Victory Liberty Loan 
attractive. Well, I have made it attractive. I have made it so attractive 
that I now have misgivings about the wisdom of my action, when I find 
a great Metropolitan journal in New York criticising the Secretary of the 
Treasury for making it too attractive. 

But this loan was made attractive to the American people before the 
interest rate and the terms were fixed on this loan. It was made at- 
tractive to me personally just as it was made attractive to millions of 
other American voters; because when the armistice was signed, I had 
two boys on the firing line, and I but voice the sentiment of millions of 
fathers and mothers in this country when I say that they would have put 
this loan over at a less rate of interest or at any rate of interest in thanks- 
giving for the goodness of God, and I bid you Liberty Loan workers to 
be of good cheer; for aside from the commercial, the financial, or invest- 
ment attractiveness of this loan, you will not appeal to the patriotism 
and good sense of the American people in vain. 

I have found that feeling and that sentiment wherever I have gone 
throughout this country; and when people tell me that patriotism is laid 
aside and that you can no longer appeal to the finer feeling ef the American 
people, I tell them they know not what they say. 

When people tell you of the difficulties of placing this Victory, this 
Thanksgiving Loan, it will but incite the genius of you Liberty Loan 
workers, and you will go over the top even easier than you think you are 
going over the top. I may have put the loan on a commercial basis, that 
I do not undertake to say; but this I do undertake to say, that it does not 
require a commercial loan to excite the patriotism of the American peo- 
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ple. I decline to consider it from that angle, because of my reliance not 
only upon the patriotism but the sense of duty and good:sense of the 
American people. To those who persisted in that attitude I have said 
“I would like you to understand what real sacrifice means,” when people 
tell me about the sacrifices that we have made in this war. 

A world is to be rebuilt, and should we stand hesitatingly by and timidly 
pause to inquire who shall rebuild it? Who is there to rebuild it but this 
great, strong, God-blessed nation of ours? We should not hesitate for 
one moment. We should go vorward ‘at once. Just as our American 
boys illustrated the heroism and valor of this nation, upon the battlefield, 
so American business men and American women should illustrate the 
Patriotism of peace in a different way and will do it. 

We should not be deterred or discouraged by what people call impos- 
sibilities. Ever since I took the oath of office as Secretary of the Treas- 
ury I have been told more concerning impossibilities than about any 
other problem with which I have had to deal. I get a little impatient 
with the impression that the American people shall requite the goodness of 
God by looking upon this Victory Loan in cold blood and upon a com- 
mercial basis. It is higher in consideration than that; it has something 
of the righteousness about it and we ought to requite the goodness of God 
in a better way than by its consideration from a commercial point of 
view and time. 


GOVERNOR STRONG ON VICTORY LIBERTY LOAN. 

At last Tuesday night’s Victory Liberty Loan rally at the 
Metropolitan Opera House, Benjamin Strong, Governor of 
the Federal Reserve Bank of New York, in urging his hearers 
to bend every effort to making the loan a success, pointed 
out that ‘‘we emerge from the war with our vast industrial, 
commercial and transportation machinery not only unim- 
paired, but in many respects vastly strengthened.” Con- 
tinuing, he said in part: 

The nation’s supplies of raw materials and food products are still in- 
exhaustible. 

Our power of production is not only not reduced, but rather increased ’ 
and the productive energies of the nation, under the stimulus of war ne- 
cessity have been developed to a point beyond anything heretofore known. 








In contrast with our own good fortune, we see a large part of the world 
with raw materials exhausted, stocks of food, manufactured goods and 
even the machinery for their production greatly reduced and impaired. 

And the need for things which this country is capable of producing 
greater than ever before in history. 

I would not suggest that we are justified in attempts to add to our wealth 
at the expense of those who have suffered disasters which we have so for- 
tunately escaped. 

But the commercial activities of the nation may be directed towards 
furnishing those things which Europe needs with courage and without 
apology. 

Their need for our goods is urgent, must be satisfied, and satisfied 
promptly if the world is to be restored to its former balance of production 
and trade, and to conditions of peace and contentment. 


In this district bonds of the four previous issues have been sold by this 
organization aggregating $5,000,000,000. 

The actual selling cost which we have called upon the Government to 
pay has been 1-10th of 1% of the amount sold. 

Nor must this alone be taken as an exhibition of all that has been done. 

The Government has required large temporary advances from time to 
time during all the period of the war. 

And to provide for these there have been sold in this district Treasury 
certificates of indebtedness, running for periods of less than a year, aggre- 
gating $8,500,000,000. 

1 can hardly expect you to believe me when I say that the total selling 
cost to the Government has been only $25,000. 

And these transactions have been conducted by the organizations of 
which you are members. 

This record can be maintained in the next loan, provided only that the 
task be undertaken in the same spirit of patriotism and of unselfish effort 
that has heretofore characterized your work. 

An impression seems to have developed in some quarters that this loan 
isa bankloan. That the notes will be taken largely by banks. And that 
efforts to distribute them to investors are, therefore, not quite so necessary 
as heretofore. 


There are four principal objections to leaving it to the banks to subscribe 
to the Victory Liberty Loan: 

First—If it is indicated that the banks are expected to take the loan, a 
corresponding relaxation in effort will result throughout the Liberty Loan 
Organization and interfere with good distribution. 

Second—Sales of the Government’s bonds to banks result in direet 
expansion, that is to say, the bank acquires an investment which increases 
its assets and creates a deposit offsetting it. 

Which remains as an expansion of the banking position until the bank 
either sells the bond to an investor. When both the investment and de- 
posit accounts of the bank are reduced, or until] the Government actually 
collects taxes and pays off the bond. 

This is a form of inflation which raises prices and, at the same time, 
imposes a heavier burden upon the reserve system than would arise if loans 
were purchased by investors. “ 

Third—To some extent, investments in the notes by banks make it 
necessary for the banks to borrow money from the Reserve banks. And, 
consequently, as banks do not like to owe borrowed money, it makes them 
less willing to accommodation to their regular customers for industrial, 
commercial or agricultural purposes. Thereby some curtailment of the 
accommodation required by the country’s business may result. 

Fourth—When a bank subscribes for the notes the only way in which 
the account can be liquidated is for the bank to sell the notes. Commercial 
banks are not investment institutions. And, consequently, some day it 
may be expected that they will be sellers of the notes for which they sub- 
scribe. Of course, this is not true of savings banks and strictly investment 
institutions. On the other hand, where an individual subscribes, even 
though he borrows money to do so, he is under strong pressure to practice 
economy, save and pay off his loan, thereby providing automatically a 
reduction in the bank loan and deposit accounts. Subscriptions by in- 
vestors, therefore, protect the market for the bonds better than subscrip- 
tions by banks. But of even greater importance than this—We must not 
abandon the great principle upon which all of our loans have been placed ,-—— 
which is, that they are popular loans, and that a wide distribution of the 
Government’s bonds among all classes of people makes better and more 
loyal citizens. 
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The nation has incurred a debt of honor. The bills which are now to be 
paid represent the money spent so lavishly and upon such a large scale 
that it was one of the determining factors in destroying the morale of the 
German nation. It is our responsibility, as a part of the Government, to 
see that those bills are paid. And in part the money will be expended in 
bringing home a victorious army. You have observed the announcement 
that this is the last great Liberty Loan drive, and our work, therefore, is 
about concluded. We must finish it, thinking not of this transaction alone, 
but of our entire record. We propose, and you propose, that that record 
shall not be marred by any failure. 

A dinner at which were discussed plans for the disposal of 
the bonds of the Victory Liberty Loan was held at the Hotel 
Plaza on the 11th inst. Governor Strong of the Federal 
Reserve Bank of New York and Dwight Morrow, of J. P. 
Morgan & Co., addressed the gathering. In part Governor 
Strong said: 

I think if I were to endeavor to impress one thought upon the members 
of this organization, one principle, in which this work must now be under- 
taken, it would have no relation whatever to the terms of the loan or to the 
sacrifice that it may impose upon you to give the time and the effort that 
is necessary to the selling of it. I believe that we should undertake this 
next effort in a spirit of the utmost thanksgiving. It’s a very small price 
that this country has paid to win the war, compared with what we might 
have paid if it hadn’t been won so promptly, and this last bill is the bill 
that we are paying to win the war without that terrible last sacrifice 
that France and England and Belgium had to make. 








GOVERNOR STRONG OUTLINES LOAN PLANS. 
Benjamin Strong, Governor of the Federal Reserve Bank 
of New York, this week sent the following telegram to all 
district chairmen throughout the Second Federal Reserve 
District: 
Terms of Victory Loan announced this morning provide for sale of 


The notes are to be redeemable at par and interest at option of Treas- 
at end of three years, and are to bear 4% % interest, free from State 
local taxes except estate and inheritance taxes, and also free from 
Federal normal income tax, so that under present tax laws notes will 
much to individuals liable to normal tax as corporation obliga- 
subject to normal tax yielding about 5.16%. 
may be converted at option of owner throughout their life 
notes of same maturity and redemption date bearing 3% % interest 
and wholly exempt from Federal, State and local taxes, except estate and 
taxes. 
exemption privileges of 3%% issue are same as those of First 
Liberty Loan 34% issue, which now yield about 3.55%. New notes are 
to be interconvertible between 434% issue and 3%% issue during their 
life. 

The Liberty Loan Committee considers these new securities most at- 
tractive investments for all types of buyers and feels sure that it can rely 


I urge you to call meeting of your committee at once as we hope to se- 
sure from them the same enthusiastic endorsement of terms of new loan 
as has been given by the Central Committee, and a determination to 
make the loan an overwhelming sucecss in both amount and number of 
subscribers. 

Announcement of terms of loan a week before beginning of campaign 
gives ample time for distributing general knowledge of the loan, and while 
it is hoped that subscribers will go voluntarily to their banks during the 
first few days of the campaign and file subscriptions without solicitation, 
the organization here believes that active canvassing should begin on the 
opening day in order to secure the widest possible distribution. 

The Secretary's announcement states that this will be the last Liberty 
Loan. Let us make this last loan the crowning work of the organization 
that has stood together for all these great operations on behalf of the Gov- 
ernment. 


LIBERTY LOAN COMMITTEE IN N. Y. RESERVE DIS- 
TRICT EXPECTS ENTHUSIASTIC RESPONSE TO 
VICTORY LOAN ISSUE. 

Secretary Glass’s announcement concerning the Victory 
Liberty Loan issue was received by private wire last Sunday 
from Washington. The members of the Liberty Loan Com- 
mittee held a meeting to discuss the statement and to pre- 
pare for the campaign, which opens the coming Monday. 
After the meeting the Liberty Loan Committee authorized 


the following statement: 

Liberty Loan Committee believes the terms of the Victory Loan, as 
announced to-day by the Secretary of the Treasury, are in every way in 
the best interests of the American people. : 

We believe the Victory notes are an attractive investment for all types 
of buyers. Both the limitation of the offering to four and a half billion 
dollars and the short maturity afford the best assurance that the issuance 
of these securities should have a favorable effect upon the Government 
issues now outstanding. 

The official opening of the campaign has been set for Monday, April 
21. The Liberty Loan Organization is ready for work. It is a source 
of gratification to these workers that the securities offered are such as to 
inspire their enthusiastic and wholehearted efforts and insure the wide- 
spread popular distribution which has been such an important feature of 
previous loans and is equally essential to the success of the Victory Loan. 

This is the last of the great war loan campaigns. The committee feels 
sure that the terms fixed will bring forth a tremendous and enthusiastic 
popular response to this appeal of the Government to the people for the 
lending of funds to meet the obligations arising out of the war. 

Those present at the meeting were: 

Benjamin Strong, Governor of the Federal Reserve Bank of New York 
and Chairman of the Central Liberty Loan Committee; James 8S. Alexander, 
President of the National Bank of Commerce; George F. Baker, Jr., Vice- 
President of the First National Bank of New York; Thomas Cochran, 

J. P. Morgan & Co.; B. H. Ferry, Vice-President Hanover National 
Bani; Allen B. Forbes, of Harris, Forbes & Co.; Walter E. Frew, President 











of the Corn Exchange Bank; J. H. Fulton, Vice-President of the National 
City Bank; Pierre Jay, Chairman Second Federal Reserve District Bank 
Gates W. McGarrah, President of the Mechanics and Metals National 
Bank; Mortimer L. Schiff, of Kuhn, Loeb & Co.; Albert Tilney, Vice- 
President of the Bankers Trust Co.; Martin Vogel, Assistant Treasurer of 
the United States; and James M. Wallace, President of the Central Union 
Trust Co.; A. M. Anderson, Director of the Government Loan Organiza- 
ions, and Guy Emerson, Vice-Director of the Government Loan Or- 
ganization. 


NEW YORK BANKERS ON TERMS OF NEW VICTORY 
LIBERTY LOAN. 

Favorable comment was expressed by bankers here last 
Monday on the terms of the coming Victory Liberty Loan. 
The fact that the amount, $4,500,000,000, was far below 
that expected, and the attractive rates offered, banking men 
said, makes the offering one of the most ideal investments 
yet brought before the public. The interchangeability of 
the conversion privilege of the 434 and the 334 notes was 
regarded as an ideal way of stabilizing the future market of 
the notes. J. 8. Alexander, President of the National 
Bank of Commerce, in New York, said: 

The Secretary of the Treasury, in the exercise of the discretion vested 
in him by the Congress, has fixed terms of the Victory Liberty Loan which 
should prove satisfactory to all concerned. He has, over a period of many 
weeks, sought the views of thoughtful and experienced men in every section 
of the country, and has given careful consideration to the innumerable 
suggestions made to him. 

The terms as announced represent a sound judgment, based on a com- 
plete understanding of the many and varied conditions which required to 
be considered. 

The interests of both the Government and of investors have been pro- 
tected, and I predict enthusiastic and unremitting work on the part of 
Victory Liberty Loan workers everywhere that this last loan may be a 
great success. The notes are attractive investments, and it is hoped that 
the number of subscribers may not be less than in the case of the pre- 
ceding loan. 

Walter E. Frew, President of the Corn Exchange Bank, 


New York City, said: 

The terms of the loan are such as will appeal to all classes of investors, 
large and small. The amount, the rate and the interchangeability of the 
conversion privilege, to say nothing of the character of the security itself, 
makes the loan, to my mind, one of the most ideal investments ever offered 
to the public. 

The amount asked for—considerably smaller than any of us had ex- 
pected, with the assurance that this will be the iast Liberty Loan, is very 
reassuring to all those now holding previous issues of Liberty bonds. It 
will not be long before the public will realize the importance of all these 
issues. 

From a purely investment standpoint, to those liable to pay the normal 
income tax, the 4%% notes are equivalent to the individual of a 5% 
investment and to corporations paying 10% normal tax they are equiva- 
lent to an investment yielding 5%. 

The offering is most attractive and I believe the public will so consider it. 

Alexander J. Hemphill, Chairman of the Board of Direc- 
tors of the Guaranty Trust Co., said: 

I am very agreeably surprised in the terms of the Victory Liberty Loan, 
which appear to be more favorable than we had been led to expect. 

With the organization that has already been built up, it seems assured 
that the loan will so appeal to our people that there will not be as much 
difficulty in putting it over as was anticipated. 

D. E. Pomeroy, Vice-President of the Bankers Trust 
Company, said: 

The terms of the Victory Loan will unquestionably commend themselves 
to the public and will grow in favor as they are understood by every one 
who has a dollar or can save a dollar for investment. 

Secretary Glass has evidently been liberal to the investor and at the same 
time safeguarded the proper interests of the Government. 

From a patriotic standpoint, our armies have taken their objective and 
held them. Largely to the civilian Yank falls the mopping-up process, 
of keeping the Government Treasury ia funds to meet its debts promptly 
and keep its credit clean, and they will not be found wanting; it’s not in 
the blood. 

Mortimer L. Schiff said on Monday: 


The terms of the Victory Loan are such as to ensure complete success of 
the offering. ‘The American people have met every call which has been 
made upon them, and would have done so in this instance even if the terms 
of the new loan had been less attractive, but it is a great encouragement 
that a type of security should have been selected which is so advantageous 
an investment for the savings of the people, irrespective whether they are 
large or small. No one need hesitate to invest to the limit in the new notes, 
and I look for a great popular response. 

We must not be overconfident, however, and think that the task has 
become an easy one. Our efforts must be directed towards securing the 
largest possible distribution and this requires an intensive campaign and 
securing of every possible buyer. The loan appeals to those of moderate 
and small means, as well as to those of larger incomes, and, with proper 
presentation of the facts and of its many attractive féatures, it should 
prove a fitting culmination of the contributions of the American people to 
the victory which our allies and we have gained. 


ASSOCIATION OF STATE BANKS OF THE STATE OF 
NEW YORK FELICITATES SECRETARY GLASS ON 
TERMS OF VICTORY LOAN. 


The following telegram has been sent to Secretary of the 
Treasury Carter Glass by the Association of the State Banks 
of the State of New York, commending the Secretary for 
his decision as to the terms of the Victory Liberty Loan, and 
pledging the co-operation of the Association in the campaign: 

April 14 1919, W. U. 
Hon. Carter Glass, Secretary of the Treasury, Washington, D. C.: 

On behalf of the Association of the State Banks of the State of New York, 
representing and in close touch with all classes of depositors in cities, 
villages and country districts, the Executive Committee of this Association 
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congratulates the country at large on your decision as to the terms of the 
Victory Liberty Loan. While the rates of interest are lower than those 
our Association most respectfully recommended, we are convinced after 
more mature consideration that you are right. Your 
a cloud of apprehension that has hung over enterprise, gives business en- 
couragement at a time when encouragement is sorely needed, helps to 
stabilize values of o bonds, in which, through our savings banks, the 
earnings of our wage ers are invested, insures the Government the 
hearty support of willing investors rather than the enforced support under 
pressure of unwilling investors, puts new spirit into our citizens and 
strenthens the Government credit by the issuance of securities that will 
need no artificial support in the market. Our Association pledges you 
hearty co-operation. 





ELLIOTT C. McDOUGAL, President. 
PAUL E. BONNER, Secretary and Treasurer. 








LIBERTY LOAN EXEMPTIONS. 


A reminder that under the Victory Liberty Loan Act a 
person may hold up to $20,000 bonds of the First Liberty | * 
Loan converted, Second, Third and Fourth Loans with 
interest received after Jan. 1 1919, exempt from surtaxes, 
excess profits and war profit taxes, on condition that he 
holds at least one-third as many Victory Liberty Loan notes, 
was issued by the Treasury Department on April 16. This 
exemption continues during the life of the Victory notes. 
In addition, interest received after Jan. 1 1919 for five years 
- On @ maximum of $30,000 First Liberty Loan converted 

Second, Third and Fourth Loan bonds, is exempt from sur- 
taxes, excess profits and war profits taxes. This exemption 
is in addition to previous exemptions and was made by the 
Victory Liberty Loan Act. It is independent of subscrip- 
tions to the Victory Loan. 





NEW YORK BANKS TO CARRY VICTORY LIBERTY 
LOAN NOTE SUBSCRIPTIONS AT 4%%. 


At a meeting of the Liberty Loan Committee of the New 
York Federal Reserve District, held April 15, the Committee 
decided to recommend to the banks of this Reserve District 
that subscriptions to notes of the Victory Liberty Loan should 
be carried at an interest rate of 434 % for a period of 90 days, 
beginning with May 20, with one renewal for a like period, 
at the same rate. 

Commenting on this action, the “Wall Street Journal” of 
April 16 said: 


Action of the banks in fixing 634 % as the rate they will charge borrowers 
subscribing to Victory Liberty Loan notes, for as long as six months, 
compares with 44% which they charged borrowing subscribers for the 
Fourth Liberty Loan, in some cases for as long as a year. The new rate 
will apply to loans on either the 3%% notes or the 4%% notes of the 
new loan. 

This step was fairly well anticipated, for it was not expected that the 
banks would continue the old rate, nor fix upon a rate that would be below 
the rate of interest borne by the notes. This would have been contrary to 
_ the principle involved. It was thought possible, however, that the banks 
might have conceded some difference in favor of the 3%% notes. But it 
is argued that the greater tax exemption benefit which these notes bear 
makes up for the higher loan charge. 

The significance of the bankers’ action is not so much in the higher rate, 
as the disparity that exists between the new rate and the discount rate 
at the Federal Reserve Bank on this class of security. The rediscount rate 
on Liberty bonds and cerificates of indebtedness was fixed at 4% for 
ninety days, and 4% for fifteen days prior to the flotation of the Fourth 
Liberty Loan. The result was that the individual banks were loaniag on 
Fourth Liberty Loan bonds for ninety days at the same rate at which they 
could obtain rediscounts at the Federal Reserve Bank. 

But now there is a full difference of of 1% between the individual 
bank loan and the discount rate for ninety days. It was at first thought 
that the Federal Reserve Bank would raise the discount rate in keeping 
with the higher rate of the Victory Liberty Loan notes. But at a meeting 
of the directors of the Federal Reserve Bank, Tuesday, it was decided not 
to make any change in the bank rate. 





As matters stand, therefore, the banks will be charging their customers 
4%% for an accommodation to subscribe to the Victory Liberty notes 
while they can turn around and rediscount the same accommodation for 
4% thus securing a full % of 1% in their favor. 

In explanation of this rather anolomous situation bankers point out that 
the Federal Reserve Bank may later on raise the discount rate. This 
step may be taken at the end of the loan campaign. At any rate, it is 
pointed out that there fa little necessity for raising the discount rate until 
it appears that there is to be any considerable demand upon the central 
institution for rediscounts. In the meantime bankers consider that they 
are justified in charging the same rate that the notes bear and the of 1% 
difference will not be a factor until such time as the pressure for accommo- 
dation upon the central institution develops. 








HIGH MEAT PRICES TO CONTINUE. 


The assertion that high meat prices will continue for a 
long time to come is contained in a statement issued by the 
American Meat Packers’ Association at Chicago on April 11. 
The Association is composed of the five large Chicago 
packers and practically all the leading independent packers 
in the country. The statement refers to the prediction 
made by the U. 8S. Food Administration that when the 
minimum price fixed for hogs was removed the prices might 
go still higher and states that “the prediction is now being 
verified.”” In part the statement says: 


The situation to-day in the meat industry is just about what Herbert 
Hoover and other Food Administration officials said it would be, as far 
back as the first of the year. 


t lifts - 





Spr ener wn enre 
That high prices are caused largely by heavy demands rather than any 
control aimed to stimulate production has recently been illustrated very 
clearly in the case of hogs. When the minimum price fixed for hogs was 
removed, the Food Administration predicted that the prices might go stil] 
higher. The prediction is now being verified. 

High prices will continue for a long time. Each day that brings final 
peace nearer means a great call on this country for meat. The supply of 
meat is dependent, first of all, on the supply of live stock. European herds 
have been reduced by war. To that extent world production of livestock 
is crippled. 

Live stock on farms in the United States at the beginning of this year 
exceeded the number at the beginning of 1918 by 1,036,000 cattle, 4,213,000 
hogs and 963,000 sheep. 

But the armistice instead of having reduced the demand for meat, has 
given us more than 200,000,000 additional mouths to feed, either wholly 
or in part. 

Great numbers of meat animals have been dressed since the first of the 
year. Hogs are now coming into American markets in dwindling quanti- 
ties and in lesser numbers than a year ago. Yet pork products must form 

a large part of our exports. The price of hogs remains high. 

The brunt of meat export and production will be borne by the United 
States, South America and Australia. Live stock in Argentina has not 
increased as much as one could wish. Australian herds, hurt sometime 
ago by drought, are now being replenished. Our own live stock has not 
increased commensurately with foreign needs. 

In countries where disorder is now raging, there is a tendency for peasants 
not to market their products. The whole situation for somie time to come, 
then, probably will be one in which the demand for live stock and its 
products greatly exceeds the supply. 

This means that live stock will continue to bring higher prices. Cheap 
bacon and cheap beef cannot be made from expensive hogs and costly 
cattle, any more than live stock can be raised cheaply on high priced feed- 
stuffs with expensive labor. 

Low meat prices must wait until European production is in good swing 
again. Meanwhile American farmers and packers can only continue their 
strenuous efforts and full co-operation with Governmental agencies, to keep 
production at the maximum and prices at the minimum possible. 








STABILIZATION OF WAGES AND INDUSTRY BY 
PACKING INDUSTRY. 

In a letter to Secretary of Labor Wilson the heads of the 
five leading packing companies in Chicago have given 
assurance to labor and the Government that there will be 
no reduction in wages in their plants for at least one year 
after the signing of the peace treaty. It is stated that this 
action means that 200,000 workers, at present receiving 
war-time wages, the highest paid in the history of the pack- 
ing business, will continue to receive not less than the pres- 
ent seale during the critical first year of readjustment after 
the peace treaty has been signed. Representatives of the 
packing companies made the announcement after J. Ogden 
Armour of Armour & Co., Louis F. Swift of Swift & Co. 
Edward Morris of Morris & Co., Thomas E. Wilson of 
Wilson & Co. and E. A. Cudahy of Cudahy & Co. had signed 
the letter. The Chicago ‘‘Herald and Examiner” of April 13 
states that the decision on the part of the packers looking 
toward the stabilization of wages and the industry was 
reached at a conference between representatives of the em- 
ployees and the heads of the packing concerns. The action, 
it is pointed out in the ‘Herald and Examiner,” continues 
for the period indicated the wage scale as awarded by Fed- 
eral Judge Samuel Alschuler, that award assuring the 
ee 


ames cents an hour for common labor, 50 to 75 cents an hour 
ort semi-skilled abor and 80 cents to $1 25 an hour for skilled labor, The 
same wages for women doing men’s work. 


Hours.—An eight-hour day, with a guarantee of forty hours’ work a 
a sale and a half for overtime and double time for Sundays 
and holidays. 

It is also stated that the packers announced another 
important step, namely that while they have been arbitrarily 
bound heretofore by the Federal Administrator’s decisions, 
they are now willing and ready that he should be continued 
and arbitrate any future disputes that may arise. W. W. 
Laughlin of Armour & Co. and Charles W. Meyers of Morris 


& Co. are quoted in the paper referred to as saying: 

The packers reached the decision to continue the war-time wages for a 
year after peace is signed because they thought it was just to their employees 
and from patriotic motives to assist in every way possible in the reconstruc- 
tion period. 

And they are not and do not contemplate reducing their working forces. 
They are employing more workers now than they did before the war and 
will continue to employ them. They also will continue the guarantee of 
forty hours’ work each week, the only industry in the country now giving 
any such guarantee. 

The packers’ move makes them pioneers in the effort to stabilize wages 
and industry, and it is hoped and believed hundreds of other large firms 
in all parts of the country will follow their example. If they do, then 
stabilization, as sought by President Wilson, Secretary Wilson, business 
and labor, will be an accompMished fact. 





PROPOSED COTTON EXPORT CORPORATION SUP- 
PORTED BY GOV. HARDING OF RESERVE BOARD 
AND SENATOR OWEN. 

Steps looking toward the formation of a cotton export 
corporation having for its purpose the promotion of foreign 
trade in raw cotton, with special reference, it is said, to 
business requiring the extension of credits, was taken at a 
meeting in Memphis on April 10 of Southern merchants. 
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farmers and bankers. W.P.G. Harding, Governor of the 
Federal Reserve Board, and Senator Robert L. Owen, Chair- 
man of the Senate Committee on Banking and Currency, 
took part in the meeting, addresses in support of the plan 
being delivered by both. On motion of C. P. J. Mooney, the 
convention went on record as unanimously favoring the 
organization of an export corporation to be capitalized at 
not less than $50,000,000. According to the Memphis 
“Commercial Appeal,” a committee on organization named 
at the meeting decided to form a $100,000,000 corporation 
to begin business when $20,000,000 of the stock has been 
subscribed and paid for. There was likewise appointed a 
sub-committee charged with the making of a comprehensive 
study of the functions and scope of the proposed corpora- 
tion. This sub-committee consists of: 

R. G. Pleasant, Baton Rouge, La. 

Senator R. L. Owen, Muskogee, Okla. 


The ‘“‘Commercial Appeal’”’ states that it is no part of the 
intention of the organizers to demoralize or interfere with 
existing business properly conducted, but to use the power 
of the organization for the creation of better and more 
economical marketing and distributing facilities for cotton. 
From Senator Owens’ address at the meeting, as printed 


in the paper quoted, we take the following: 

In this proposal which is now being considered by you, of an export 

corporation, cotton corporation, for the purpose of assisting in moving the 
cotton of the Southern States, there are many obvious advantages. 
B® In the first place, I will say that the organization of such a corporation is 
perfectly easy. It is perfectly easy to get all the capital which you require, 
from $50,000,000 to $100,000,000, for that purpose. You have got the 
capital lying dead and unemployed in your vaults now, in the form of 
United States Government bonds. The very obligations of this Govern- 
ment, which you took as a patriotic matter, although it is good business as 
well, are lying in abundance in the hands of the people of the Southern 
States, and, if the stock of such a corporation were apportioned among the 
banks of the several counties, according to the cotton production of those 
counties, it would not bear heavily upon any county. It would be easy to 
raise. It could be distributed by the banks among the merchants that 
handle cotton and among the planters who might happen to have bonds, 
and they all have thees bonds. So that the planter and the merchant and 
he banker and the cotton factor, the cotton factor that handles cotton on a 
arge scale, could be a purchaser of stock in this corporation, because their 
interests are really in common, or ought to be in common. There is no 
conflict between them. There ought to be none. 

Each man is entitled to a fair return for the service which he renders, and 
ach man ought to be content with a fair return for the service which he 
enders. 

The distribution of this stock in the form of bonds—the bonds falling into 
the treasury of such a corporation would themselves be bearing a rate of 
interest which would be a dividend on the stock—those bonds in the hands 
of the company or corporation would be immediately available as a basis of 
credit with the War Finance Corporation, which by an Act of Congress was 
authorized to issue bonds to the extent of a thousand millions of dollars for 
the purpose of promoting the export business of the United States. And it 
is the export of cotton which is now the immediate question before us to be 
promoted. We want to get this cotton to moving. Can an individual 
factor as easily sell this cotton to Italy as a large corporation with $50,000,- 
000 of capital or $100,000,000 of capital? Some of them, perhaps, might 
do so on a scale of more or less extent. But when you sell cotton to Italy 
you have to sell it on a credit. Make no mistake about that. Those 
people have exhausted their cash resources. They cannot pay just now in 
gold, and it would not be desirable if they could, because we have got 
more gold now than all the balance of the world. We have got more than 
we really need in this country. We ought to let some of it go. We oughy 
to take the embargo off of gold just as well as we ought to take the embargo 
off of cotton. . 

It is not a good thing for a business man to have any more restrictions 
put upon him any more than is absolutely necessary in time of war itself. 
The business people know better how to manage their business than do 
some of the ablest men in Washington. 

A corporation with a $50,000,000 capital, paid up in Government bonds, 
can go and get the cash from the War Finance Corporation for a term of 
five years, provided the negotiation takes place within the next twelve 
months. Congress will extend that, I am sure, if there is a public demand 
for it. In five years’ time there will be abundant opportunity for the 
European peop!e to get over the terrible throes of war and get back to a 
business basis where they will be productive. 

But a big corporation of this kind can go to Italy, can send an expert 
man to Italy, and can hegotiate with the Italian Government to underwrite 
the sale of cotton to the factories of Italy, and can take Italian Government 
funds and convert them into cash in the United States, because the absorb- 
ing power of the United States is perfectly gigantic. 

Our people had no difficulty in raising 30 billions of dollars of credit. It 
is credit. It is credit. The productive ower of the people of the United 
States last year on one turnover was sixty-five thousand of millions of 
dollars. We do not understand and realize what a country this is. I 
agree that Tennessee is a great State, but there are others. I know 
Tennessee is a great State, because my father built the first railroad in it, 
and my brother was born in it, and therefore I have a right to be proud of it. 


Governor Harding spoke at length in support of the plans 
and incidentally referred to the Belgian credit recently 
arranged in New York; in part he said: 

Senator Owen in his remarkably clear and lucid speech has told you of 


some of the obstacles that we must overcome, and in a general way he has 
stated to you how we can do it. I have been impressed for many years 
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with the fact that the purchaser of cotton and the consumer of cotton— 
not the ultimate consumer, but. the spinner or buyer of cotton for manu- 
facturing purposes—have not met in the markets of the world on equal 
terms. And it is important, my friends, in every commercial transaction, 
if there be justice done, if the laws of supply and demand are given free 
play, it is vitally important that both parties to the transaction shall meet 
on terms of equality. 

Senator Owen explained to you these great fluctuations that have taken 
place in the price of cotton, not only during the past year, but in the typical 
year 20 or 25 years back. We have had an average fluctuation of $27 a bale 
for a period of 10 years before this war broke out, and the fluctuations have 
been much greater than that since the war. I take it that, between the 
price of cotton to-day and the price of cotton last September there has 
been a fluctuation of probably $100 a bale, and great fluctuations have 
existed as between the different grades of cotton. 

Now, as to the question of organization, it is proposed to organize, to 
take the initial steps to-day, if you will, in organizing a co-operative cotton 
export association. We have the ability here in the South to doit. Years 
ago we could not have succeeded because we did not have the available 
capital to put inte an enterprise of that sort. But there are nearly $3.- 
000 ,000 ,000 of Liberty bonds here in the South, in the cotton States, taken 
by our citizens in every walk of life. ‘These bonds are lying idle, many of 
them fully paid up. They are performing no function now, bringing in 
no return further than their coupon interest. I have ascertained from the 
proper sources that there will be no objection raised to the exchange of 
capital stock of a properly organized cotton export association for these 
bonds. We can mobilize these assets which are how lying comparatively 
idle, and they will be every bit as effective, even more so than the actual 
cash will be, because they insure this corporation a steady source of revenue. 

It seems to me that we have an opportunity now, in the organization 
of this export corporation, which, by the way, is no monopoly; others can 
be organized; people are perfectly free to deal with it or not, as they see fit; 
it is not a Governmental agency, but it can be made a very important aid 
to the Government in its endeavors, besides aiding the people themselves. 
We have the opportunity now of organizing this great cotton industry, 
giving every interest connected with it a square deal. We can invite 
subscriptions from the farmer. We can invite the cotton factors and cotton 
merchants to come in and the bankers to come in. 

Now we all know in the cotton business that this question of export is 
one of extreme importance, because, however much we may be interested 
as citizens of a certain section in the production and marketing of cotton, 
we must not overlook the fact that cotton is one of our greatest—is the 
greatest natural asset that we have, and is essentially a world commodity. 
Millions of people all over the world are vitally concerned in the South’s 
cotton crop. 

Right here I want to take occasion to say that I was never any prouder 
of the Southern people than I have been of them during the last five years. 
When I saw their fortitude and their grim determination in those dark days 
of the fall of 1914, while my heart writhed, for I could do nothing to help 
them, I could not but admire their pluck and the way they stood together, 
and the way they pulled out of what seemed to be an absolutely impossible 
Position. That experien _ did not break the South, and I have been proud 
of you, men of the South, during the past year, during all of these uncertain 
times, when you have not permitted yourselves to be stampeded. You 
have marketed your cotton as gradually as you could, spread it out and held 
it back, and I am proud of the Federal Reserve banks in the way that they 
have functioned with you and helped you. And I am proud, too, that 
you have stood by your guns, and that you can look ahead now through 
these mists of uncertainty which have darkened our horizon for all of these 
years, and we can see the light. And in tnis movement of reducing your 
cotton acreage I want to say to you that you have done the part of prudent 
and wise business; but in my opinion you have performed a patriotic act, 
a more than patriotic act; you have performed a superpatriotic act, because, 
in reducing your acreage you have not resolved to let your land lie fallow. 

No, you have said, ‘‘We are going to plant so much in cotton, and we 
are going to plant the other part which heretofore we have planted in cotton 
in foodstuffs ,’’ thereby enabling you to live more off of your own farms, and 
to relieve those starving millions in Europe, releasing to them the foodstuffs 
of the great West, out of which otherwise you would have been obliged 
to absorb your nart. That, I claim, is an act of superpatriotism. 

Now, as to the plan of these credits. There was a credit made to Bel-+ 
gium a few weeks ago of fifty million dollars by bankers of New York. 
That credit was secured by an agreement signed by 77 in Belgium, including 
the National Bank of Belgium, the Government bank. They put up no 
money of their own. ‘hey financed this credit through means of accept- 
ances. They placed these acceptances with banks all over the country, 
and these are eligible for redemption with the Reserve banks. These 
credits will run 12 months. They will enable these people of Belgium 
to buy raw materials and put them in process of manufacture, and it will 
take 12 months for them to convert the goods and distribute them and get 
their pay for them. That is good business. They are going to buy some 
cotton, but I do not think a great proportion of that money is going into 
cotton. 

They may tell you of the lack of interest of the average man in the 
North and West. Well, we are all more or less limited by our own horizon. 
You cannot blame them for not thinking about your cotton problems any 
more than they can blame us for not meeting here and discussing the prob- 
able price of maple sugar or cranberries. We do not produce those things 
down here. Neither do they produce cotton. They look after their end 
of it. We must look after ours. 

Now, theoretically, there is a great world shortage of cotton. I do not 
know how many millions of bales are really needed in the world, but we 
must realize this fact—that the economic demand for a commodity is 
not merely the need for that commodity. It is the want of it, coupled 
with the ability to satisfy that want, either by means of paying cash or 
by having the necessary credit. 

Now, the exchange rate of all the great countries of Europe, with the 
exception of a few neutrals, is heavily against those countries. For in- 
stance, the pound sterling of England has a value, par value, of $4 86%, 
and exchange has depreciated on the London market to 4.58 4 , representing 
a discount of, say, 6%. The par value of the franc is 5.19, and it has 
depreciated to 5.06. The Italian lire is the same, par value 5.1 , has 
depreciated still more. Now, all of that impairs the purchasing power of 
the country, even if they had the credit in their local countries to supply 
their purchasing power, which they have not. 

What we ought to do, and what the cotton industry ought to do, in 
forming this corporation, is to find some State which will give it the very 
widest powers. It ought to have the power to buy and sell cotton, to 
receive cotton on consignment, to make advances on cotton consigned to 
it, and it ought to have the power, if necessary, to regulate its own trans- 
portation; if necessary, to own a steamship line, in order to get rates— 
ought to do that. It ought to have the power to accept bills of exchange 
and to buy a d sell bills of exchange. Now, the question of credits abroad 
is a very ser:us thing. I want you to stop and consider that a minute. 
S_ppose a g 


. drouth or some calamity incident to a freak of nature 
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should befall the State of Mississippi, West Tennessee, Arkansas, Louisiana, 


Texas and Oklahoma; suppose that drouth had extended, or an insect plague. 


had covered the whole territory, not for one season or two seasons, but for 
four years, and the land was swept bare. It is very clear that, when the 
skies became overcast and copious rains had fallen, or the plague of the 
insect was ended, and the land was relieved, that these people would need 
credit. Then the question is, how are we going tc obtain credit? Do 
you believe that a lot of individuals, operating on their own capital, could 
go in and extend credit scientifically and to as good advantage to the people 
who get the credit and as safe to themselves as these same people could if 
they got together in the proper spirit and the proper way and made a study 
of these conditions and ascertained what the difference would be in the way 
of standing together and granting these credits? 

Now, the same situation applies to Europe. They have been literally 
exhausted. They have had this devastating war for four years and more. 
They have plenty of material wealth left to form a good basis for credit, 
but it ought to be carefully worked out; you have got to get the very best 
credit experts to solve this problem for you, and here is the proposition that 
concerns the Southern banker and cotton factor. Take a man who has 
been in the habit of exporting cotton direct. If we had this corporation 
he could still export cotton direct. He has got connections over there 
satisfactory to him. There is no reason in the world why he could not 
carry on his business just as it has heretofore been carried on. But this 
great corporation should also engage in making these credit tranactions 
on cotton. Now, suppose a cotton corporation, if it had proper bank 
guaranties, and proper Governmental guaranties back of these bank 
guaranties, in some instances could sell in one country 500,000 bales of 
cotton. That corporation would not have the machinery in every interior 
town to gather this cotton, but I claim that the whole cotton business would 
be benefited by the corporation having this order for that much cotton, 
at a price fixed on the basis of supply and demand, and then in turn they 
could go te the various cotton buyers in each town and say, ‘“‘We want 
you to buy us a thousand bales over here,”” and you to buy 2,000 bales, 
and you 10,000 bales, and so, and in that way every machinery employed 
in the cotton business to-day can be utilized, and none that is in use will 
be put out of commission. 

Now, I do not regard this as merely an emergency proposition. It is 
true that the War Finance Corporation is limited to 12 months after the 
declaration of peace in making these loans against these export transactions, 
and you have five years in which to clean it up, under the law. But the 
law also provides that these loans made by the War Finance Corporation 
must be at a rate of interest 1% higher than the current rate of interest 
at Federal Reserve banks. It would mean, at the present rate, 534%. 

Now, it seems to me that these transactions, involving the export of 
cotton, are transactions which peculiarly come within the functions of 
commercial banks. There is no trouble for the banks, for these transactions 
are sound. 

There would be no necessity for tne cotton exporter to pledge the bonds 
as collateral. The very fact that it has got these bonds, has these great 
assets of $50,000,000, is sufficient to make the name of the corporation, or 
its signature or indorsement good at any bank. 

Now, if the cotton exporter wants to handle his transactions, direct and 
wants to continue his old connections, it seems to me the thing for him to 
do would be to go to the Corporation and say, “‘I have got this proposition 
now to sell so many thousand bales of cotton abroad in such a country, 
and I want you to help me finance it. I have had to agree to give six 
months or a year’s time on this, and I can’t go to my local bank and ask 
them to take it, because the amount is too large; they would not be justified 
in carrying the risk for that length of time in such a large amount.” Now, 
we will assume that this cotton corporation has had its expert in the coun- 
try abroad, who has investigated the securities and credits; they would say 
to this cotton man, ‘‘Very well, we will underwrite this for you. We will 
give you our own acceptance against this, and you can discount that and 
you can get the minimum rates of interest on that in that way.’’ That is 
exactly what the Belgian syndicate has done. It is a perfectly legitimate 


- and sound transaction. 


Of course, we have got to consider the question of taxation. Assume 
that we raise a capital of fifty million dollars that is all invested in Govern- 
ment bonds. If the shares of stock in that corporation were taxed at the 
usual rate, it would very materially reduce the rate of income, and this 
corporation, while I think it will eventually work out into being a very 
good proposition from a profit standpoint—won't amount to anything 
like 15 or 20%, but I think it ought to be good for 8 or 10%. In the first 
year of its existence, it is going to have unusually heavy expenses in estab- 
lishing organizations and agencies abroad and building up its business. 

It seems to me that, if any one of the Southern States could or would, 
their Legislatures being in session, pass an Act exempting from taxation 
the capital stock of any corporation organized under its laws for the pur- 
Pose of exporting commodities to the extent to which that capital stock 
may be invested in United States bonds, which are themselves non-taxable, 
for State and county purposes, that a great help could be afforded. 

As I see it, if we can organize this great cotton export corporation as a 
Southern proposition, with all the elements which are necessary to the 
success of the cotton business as participants in the corporation, sharing in 
in the responsibilities of its management, sharing in its benefits—if we can 
do that, this cotton export corporation is going to become the great forum 
through which we shall realize a better method of cotton production, 
marketing and all along the line, and it will be the practical means of 
broadening and sustaining our market. 








TEXAS COTTON CONFERENCE CALLS FOR REMOVAL 
OF ALL COTTON RESTRICTIONS. 


The immediate removal of all embargoes and restrictions 
affecting the sale and export of cotton is urged in resolutions 
adopted at a conference in Dallas on April 7 called by the 
Farmers’ League of Texas. The Dallas ‘“‘News”’ prints the 
resolution as follows, omitting the preamble reviewing the 


situation in Europe and the cotton situation: 

Now, therefore, in consideration of the premises, we declare that the 
time has come for instant action upon the part of the producers of cotton 
and those in sympathy and interest with them, and that they should proceed, 
without further delay, to take adequate steps to protect themselves and 
their posterity against the present grave menace to their social and indus- 
trial welfare. To this end we favor and commend to all Americans who 
are unwilling that the producers of cotton shall be sacrificed for the benefit 
of foreign interests and industries: 

1. The immediate removal of all embargoes and restrictions of every 
sort upon the export and sale of cotton. 

2. The exclusion from the terms of peace of any covenant which would 
directly or indirectly contribute to the reduction of the price of cotton in 
the markets of the world. 





3. The marketing of cotton slowly now and after peace shall be declared 
sO as not to assist its enemies to break the price and hearty co-operation 
upon the part of all interests which desire to uphold the price. | 

4. The employment of all the available resources of Texas and of such 
other cotton States as will co-operate in this behalf to fix such a price upon 
cotton as will give just remuneration to the producer, and the extension 
by the Federal Government of all necessary aid in the achievement of this 
end, and in connection with this we declare that Texas and other cotton 
States are more abundantly able to valorize the cotton crop than Brazil 
ever was to valorize the coffee crop, and that the conditions which forced 
Brazil to act were less urgent and severe than those which now confront 
the producer of cotton. 

5. We declare that these conditions can not be changed by declamation 
or by appeal to politicians who are more concerned about the fate of parties 
and of individual candidates than they are about the fate of cotton. The 
history of the price-fixing movement and of the cotton embargoes will 
stand forever as a solemn warning to the producers of cotton that they 
must rely upon themselves and upon the discreet and firm employment*of 
their own influence and power for their own protection. The Govern- 


with intent and purpose suited to the occasion, and to that end we invite 
all of those in sympathy with the objects here declared and who are fully 
resolved to make them paramount to co-operate with us in the achievement 
of the ends for which we seek. 

6. We invite the cotton producers of other States to proceed at once to 
effect an organization in each State and instruct and empower our executive 
committee to take such steps to consolidate all such movements as they 
may deem expedient to accomplish the purposes herein set forth. 

Resolved, That the vesture of autocratic control of the movement and 


cotton operators and speculatores in New York City, 
tagonistic to the interests of the producers of cotton 
vigorous protest, which can no longer be delayed, out of regard for 
own welfare and in view of the activities in support of the embargo. 

Resolved, That the encouragement which has been givea by the Secretary 
of Agriculture D. F. Houston. to the effort made by the War Trade Board 
to force dowa the price of cottoa to twenty-five cents identified him with 
those in war time sought to set apart cotton as the one great American in- 
dustry to be placed under the ban of the Government and to condemn 
those engaged in its production to starvation wages. 

Resolved, That the producers of cotton everywhere are indebted 
to the efforts of.the committee composed of commissioners of agriculture, 
including three representatives of the Texas Department of Agriculture and 
the Presidents of farmers’ unions, repeatedly made at Washington to 
defeat the plan to reduce the price of cotton to twenty-five cents per pound, 
and that we urge a continuation of their fight in behalf of the cause of 
cotton agaiast all its foes. 

Resolved, That we call upon Governor Hobby to submit the subject and 
the special session of the Legislature to amend the warehouse and marketing 
law to embody the following points: 

Proper ginning, sampling, weighing and grading of cotton to the end 
that the cotton grower may be fully protected; the speedy construction of 
warehouses sufficient to care for the cotton crop of the State; the control 
of warehouses by the State to the end that insurance and storage may be 


so stored, and warehouse receipts by such State-controlled warehouse 
made so stable that they will command the support at all times of not only 
banks and reserve banks in the Cotton States, but in all financial centres 
of the country. 


Judge W. F. Ramsey, Federal Reserve Agent, the chief 
speaker, it is said, at the conference, is reported to have 
strongly opposed the lifting of the cotton embargo until 
peace with the Central Powers is an assured fact.. The 
Dallas ‘‘News” quotes him as declaring that to lift or attempt 
to lift it before that time would be an anti-American Act. 
D. E. Lyday, President of the Texas Farmers’ Union, pro- 
posedfa change in the resolution so as to make it call for “the 
removal of all such restrictions and such shipments of our 
enemy countries, to take effect immediately after the signing 
of the peace treaty, but not before that peace treaty has 
been signed.” This, however, was voted down. Supple- 
menting the resolutions adopted by the conference declaring 
that the Secretary of Agriculture of the United States has 
assisted in forcing down the price of cotton and that the 
control of movement and marketing of cotton by Bernard 
Baruch was antagonistic to the interests of the cotton grow- 
ers, N. A. Shaw, Chairman of the conference, announced 
on April 8 that a movement had begun to organize Southern 
farmers to forée the removal of the cotton embargo. Mr. 
Shaw is quoted as saying: 

The situation is that the whole world is organized agaifst cotton, and 
our own Government is giving aid and encouragement to those who are 
trying to force down prices. 

The farmers believe that cotton has not had a fair deal and that the 
reason they have not had a fair deal is that cotton is grown in Texas and 
other Southern States rather than in Ohio, Iowa or Connecticut. 

For the first time since the war between the States, a conference composed 
of more than 400 farmers who have been unanimously voting the Democratic 
ticket all their lives has met and almost unanimously expressed -its great 


dissatisfaction with the way things are being run in Washington as far as 
they relate to its own interests and ijndustry. 








COTTON ACREAGE REDUCTION—APPROVAL AND 
DISAPPROVAL OF MOVEMENT. 

At a meeting of the South Carolina Cotton Association 
held at Columbia, 8S. C., on April 3, we learn from the 
Memphis ‘“‘Commercial-Appeal,”’ a resolution was adopted 
asking that the South Carolina delegation in Congress use 
every effort to “have an investigation made of the War 
Industries Board’s activities, either collectively as a board 
or individually, affecting the price of cotton, what steps they 
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took, if any, that bore on the price of cotton.” The “Com- 


mercial-Appeal” also says: 

Another resolution asked that the Department of Agriculture's bureau 
of cost of production ‘‘be hereby requested to issue a complete statement 
showing the actual cost of cotton, basis middling, and in making this 
statement to include all costs.” The resolution asserted that figures from 
the Department of Agriculture as used by the Federal Reserve System 
are lower than those given by experts employed by the South Carolina 
Cotton Association. 

As noted in our issue of March 22, page 1120, the South 
Carolina Cotton Association was formed on Feb. 13, the 
resolutions adopted at the time of its organization calling 
for a campaign to secure a one-third decrease in cotton acre- 
age, a reduction of 50% in the use of commercial fertilizer 
and the holding of the 1918 crop for a minimum of 35 cents. 
According to a report to the Association on April 3 the 
South will produce 31.08% less cotton in 1919 than in the 
previous year. That 50% less commercial fertilizer will be 
used this year, that there will be a marked labor shortage 
and “inroads of the boll-weevil will be more serious that for 
years past,’’ were other statements made in the report, 
which gave figures of estimated reductions in each State, 
showing the big cotton-producing States of Texas, Georgia, 
Mississippi and Oklahoma by these figures pledged to raise 
one-third less cotton this year than last. At the meeting 
telegram from Gov. Henry Allen, of Kansas, objecting to 
the proposed cotton acreage reduction, was read, and, on 
motion of a delegate, was laid on the table. J. Skottowe 
Wannamaker, Chairman of the Central Committee of the 
South Carolina Cotton Association, in replying to the tele- 
gram, is quoted in the ‘““Commercial-Appeal”’ as saying: “We 
have never been ‘seared’ and do not propose to change our 
decision to reduce the cotton acreage on account of his 
threats.’’ It was announced on April 10 that Gov. Allen 
had addressed a communication to U. S. Attorney-General 
A. Mitchell Palmer charging that the movement of the 
Southern cotton planters was in violation of the Federal law. 
In his message Gov. Allen said: 

I have expressed the view in a telegram to Hon. J. 8. Wannamaker, 
Chairman of the South Carolina Cotton Association, that the combination 
for acreage reduction of cotton and the holding of the present supply now 
being organized in many States of the South ts in violation of Federal laws, 

From circulars sent out by the organizers supporting this combination, 
1 learn that the original is composed, not alone of cotton growers, but 
bankers, cotton speculators and business men. Their purpose is to raise 
the price of cotton which they are now holding and also to permanently 
raise the price of cotton in the future. This is definitely expected in their 
circulars and appears to be not alone in the interest of the Southern farmers, 
but of all persons who are holding and possibly securing a ‘‘corner’’ in the 
cotton now on hand against the time of the lifting of the emnargo. 

You, of course, know of the Anti-Monopoly Act of July 2 1890, which 
declares that ‘‘every contract or combination in the form of trust or other- 
wise, or conspiracy in restraint of trade or commerce, is hereby declared to 
be tllegal, and every person who shall monopolize or attempt to monopolize 
or combine or conspire with another person or persons to monopolize any 
part of the trade or commerce among the several States shall be deemed 
guilty of misdemeanor."’ 

I cite this law, realizing that you are familiar with it. You may wish 
that I give you the very familiar quotations from the Supreme Court of 
the United States in defining what is meant by the words: Combination, 
trust and monopoly. Should you so desire, I would be pleased to give 
you definite citations. 

Mr. Wannamaker, in reply, is reported as saying: 

I frankly admit the contention that the original intent of Southern 
cotton farmers means high-price cotton. As a result of this movement, 
the South, instead of facing calamity this fall, as it would most assuredly 
if a large acreage were planted, this year, will face prosperity and will 
receive for its small cotton crop the highest price paid for cotton since the 
war between the States. The entire cotton belt is absplutely determined to 
raise supplies at home and to cut the cotton acreage. The whole South 
confidently awaits the decision of the honored Attorney-General, knowing 
that he will not take away from it the rights that are guaranteed to its 
people, as free people, under our constitution. 

The objections voiced by Gov. Allen to cotton acreage 
reduction were referred to in an address by J. D. Gillespie, 
Cashier of the Tenison National Bank of Dallas, Tex., be- 
fore the Association of Reserve City Bankers at the recent 
convention in New Orleans; the ‘“‘Times-Democrat”’ of that 
city on April 2 gave an account of what Mr. Gillespie had 
to say, and we take therefrom the following: 

I now want to say a few words about the campaign now being carried 
on in the South to reduce the acreage of cotton. 

According to the newspapers, we have been roundly censured in the North 
for this. .I think it was the Governor of Kansas who made some very sad- 
sounding remarks to the effect that the South was entering a combination 
at the expense of the nakedness of the widows and orphans of the world. I 
do not recall his words, but it was something to that effect. I think they 
came with poor grace from a man the chief product of whose State is wheat, 
which is guaranteed by the Government at close to three times what it 
formerly brought and is going to cost the Government more than a billion 
dollars to do it. 

Cotton raising is a business just like any manufacturing business. When- 
ever a manufacturer is producing more goods than he can sell he immediately 
discharges some of his help and cuts his production and nobody has any 
thought but that it is a correct thing todo. But now we are trying to create 
sentiment among farmers to reduce their acreage, a great howl goes up. 
The South has been raising cotton for 200 years, and apparently all the 
cotton we have raised has been consumed. But up to two years ago, ap- 


parently, we have raised so much that its marginal utility to society has 
99Gn less, in a great number of cases, than the cost of production. 
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This can be proved conclusively by any fair-minded person on a trip 
through the South, where he will find an abnormal amount of illiteracy and 
poor and unsatisfactory living conditions generally. ‘This is the fesult of 
our efforts to clothe the world. It is gradually dawning on most people in 
this country that we cannot make the world take all the cotton we want 
them to take with returns equal to a living wage and we must necessarily 
therefore, cut down cotton production to an amount which they will take. 

With regard to the movement looking to cotton acreage 
reduction, the Chieago “‘Daily News,” in referring to the 
fact that William R. Dawes, Vice-President of the Central 
Trust Company of Illinois, Chicago, who in the past has 
always taken an active interest in financing the growing 
cotton crop, regrets the attitude taken by many growers 
of the white staple, quotes Mr. Dawes as saying: 

I fear the South is making a very great mistake in cutting down cotton 
acreage at a time like this, when the world is suffering and the need of in- 
creased production of necessaries of life is evident to all. 

This attitude is likely to react against the South, whose duty it is just as 
much to put forth its efforts to increase cotton production as it is the duty 
of the north to increase its output of foodstuffs. 

It is not as if there would be little market for cotton. ‘The contrary is 
reasonable to expect. We know Central Europe, which has been cut off 
from American cotton supplies for several years, will soon be again a pur- 
chaser in our market. The South can raise a large crop and find a ready 
market for it. They would make a good thing of it. Making perhaps a 
smaller margin of profit on a larger production, their earnings for the year 
would be the same as on a shorter crop at a higher price. 

It is true the Southern farmers contend that they have difficulty in ob- 
taining sufficient labor, but as I understand it, the motive pf the campaign is 
curtail planting this year is not based on labor shortage, but on a frankly 
expressed desire to maintain the price. 

Missouri cotton growers, it was reported on April 4, 
will not join those of other cotton-growing States in the 
movement to reduce the crop 33 1-3%. Jewell Mayes, 
Secretary of the State Board of Agriculture, is said to have 
advised the Southern Cotton Growers’ Association that the 
Missouri acreage would not be reduced more than 5 or 6%. 
Tie farmers of the eleven principal cotton counties of eastern 
and southern Missouri, he explained, have adjusted their 
farming operations to a reasonable basis of cotton acreage 
that they deem they can handle to advantage, and with 
an outlook for good prices they are not inclined to reduce 
this area. 

In outlining at a recent meeting of extension forces some 
of the difficulties of farming in the South in 1919, and the 
importance of safe farming, Bradford Knapp, chief of the 
Office of Extension Work South, U. S. Department of 
Agriculture, stated that “cotton farmers and business men 
are in a critical situation in the spring of 1919.”’ He is also 
quoted as follows: ; 


If the South plants as large an acreage to cotton as in 1918 and has a good 
season, resulting in a large crop, the possible danger to Southern prosper- 
ity can scarcely be overestimated. 

A well-balanced system of agriculture is the best answer to this problem, 
not only in 1919, but in any year in peace or in war. The safety and se- 
curity of the Southern people depend greatly on the production of the food 
necessary for the peopleand the feed necessary for the increasing lives tock. 

“Financial America’’ of April 1, from which the above 
is taken, further says: 

Mr. Knapp pointed out that the exchange value of cotton in relation to 
the retail price of necessities of life was no different when cotton was worth 
30c. a pound in 1918 from what it was when cotton was worth 12c. a pound 
in years before the war. The home garden, corn as a basis of Southern 
food production, plenty of feed and forage for live stock, increased produc- 
tion of meat, milk and eggs, with cotton as a strictly surplus crop, is the 
program strongly urged. 

Mr. Knapp urged the reduction of the cotton acreage, not so much by a 
level cut of a certain proportion of the acreage of every farm as by converting 
every farm into a self-sustaining unit. He urged getting on to a cash basis 
instcad of a credit basis, and selling the excess products of the farm to sup- 
ply the living expenses. 








COTTON PRIGES AND TRADE IN GREAT BRITAIN. 

A London ecablegram in the New York “Sun” on April 11 
said: 

Suggestion was made to-day (April 10) in the House of Commons that 
American manufactured cotton was being offered .n England at prices be- 
low those at which they were sold in the United States. 

W. C. Bridgeman, Under Secretary of the Board of Trade, said that an 
anti-dumping bill was already in print, and the Board of Trade would like 
to have any information in the possession of the member regarding the sug- 
gestion made. 


It was reported on April 7 that the Liverpool Board of 
Trade had announced that the raw cotton prices and re- 
turns order of 1918, under which prices are regulated, will 
not be continued beyond April 30, in so far as it relates to 
American cotton. 

In the House of Commons on March 21, Brown Stoker 
suggested that in view of the almost total cessation of move- 
ment in the cotton trade and the consequent scarcity of 
work, free entry of cotton goods into Scandinavia, Denmark 
and Holland should be permitted. Mr. Harnsworth, Under 
Foreign Secretary, replied that the abrogation of the block- 
ade arrangements could be carried out only with the consent 
of the Allies. All the associated governments, Mr. Harms- 
worth continued, considered it necessary at present, for 
reasons of policy, to maintain t! e blockade, but were fully 
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alive to the neutral irritation. As soon as the purpose of 
the blockade, in obtaining the enemy’s acceptance and exe- 
cution of Allied terms, had been fulfilled, the Government 
would welcome the possibility of removing therestrictions. 








GERMANY’S COTTON NEEDS. 


Washington press advices March 20 stated that Germany’s 
cotton shortage is estimated to be 4,500,000 bales of 500 
pounds each, in official dispatches based on the opinion of 
European experts made public on that day. These advices 


added: 

When Germany began hostilities in 1914, the country had on hand only 
about 500,000 bales cf raw and manufactured cotton, a supply sufficient 
for three or four months. The pre-war consumption had been two million 
bales annually, much of which was exported, but tne cessation of exports 
was fully offset by military needs, so that the country’s requirements were 
not lessened. The stocks on hand were supplemented to the extent of 
1,200,000 bales by seizures in invaded districts. 

In determining the cotton ration to be supplied Germany, it was pointed 
out that the loss of Alsace and Lorraine must be taken into consideration . 
These provinces included 25% of the spindle and loom capacity of the 
country, so that the annual rqeuirements have been reduced to perhaps 
1,500,000 bales. Virtually all factories were said to be in great need of 
repair and a loss of three or four months working time was estimated to be 
necessary to put the machinery, injured by working on substitutes, in good 
condition. The report pointed out that if Germany demanded that her 
shortage be made up, she would be asking in effect for one-fourth of the 
world’s annual production of the twenty million bales. 








CONTROVERSY BETWEEN RAILROAD ADMINISTRA- 
TION AND INDUSTRIAL BOARD OVER STEEL 
PRICES. 

The statement that he had refused official indorsement 
of the steel prices agreed on by the Industrial Board of the 
Department of Commerce was made on April 16 by Direc- 
tor-General of Railroads Walker D. Hines in an address be- 
fore the National Lumber Manufacturers’ Association at 
Chicago. Mr. Hines said: 

If the Railroad Administration bought heavily at those prices, other 
users of steel and steel products would be forced to pay those prices. I had 
the choice of forcing inflated prices on the people or diasgreeing with the 
Industrial Board. I decided to withhold my indorsement indefinitely. 

The press accounts as to further observations of Mr. 
Hines in the matter said: 

R. A. Long of Kansas City took exception to Mr. Hines’s position on 
steel prices and asserted that by adopting a different attitude and consent- 
ing to buy freely at present prices the Railroad Administration would 
release dammed up business and start industry booming. 


Mr. Hines refused to be stirred from his position, saying: 

“There is a spectre being paraded about the country which represents 
the Railroad Administration as attempting to crush business by forcing 
it to sell at less than cost or by obtaining preferential prices for the roads. 
The creators of this spectre can be easily identified with certain interests 
that desire to continue abnormal war prices in peace time. We all know 
that many got profits in war far beyond what they needed or ought to have 
had.” 


He said the Railroad Administration did not want material at less than 
cost and would not accept prices lower than those offered the public. 

Mr. Hines said he wanted to make it clearly understood that although he 
had refused to accept the schedule of steel prices, the Railroad Adminis- 
tration was going ahead making its necessary purchases in every line of 
industry. : 

“The Government has obligated itself to keep up the scale of maintenance 
equal to that during the test period before tae war,’’said Mr. Hines. ‘The 
result is that we will have to buy more material and have todo more work 
than the railroads would do under private management.” 

His approval of the prices, Mr. Hines said, would be in effect an endorse- 
ment of the American public that the prices were fair. He refused to take 
any such responsibility, because he had not been convinced that the prices 
were as low as they should be. 


In noting in its issue of April 17 that many of the smaller 
steel men are restless under the uncertainty which sur- 
rounds the price situation in Washington, due to the contro- 
versy which has arisen between the Industrial Board of the 
Department of Commerce and the Railroad Administra- 
tion, the New York “Times” said: 


Since the controversy started, culminating in an appeal for a decision by 
President Wilson, the business of the steel companies has fallen off, until 
now many of the independents are working at 50% of capacity and the 
Steel Corporation at about 75%. Most of this business, however, is on 
old orders. Some of the independents were reported yesterday as favor- 
ing an open market; in fact, a representative of one of them said that he 
knew of one instance where plates had been sold at $5 a ton below the 
Redfield schedule of prices. There were some who considered that this 
was the forerunner of an open market for steel. 

Judge Elbert H. Gary, Chairman of the Board of the United States Steel 
Corporation, was asked yesterday if any step had been taken which would 
bring about an open market for steel. He replied: 

No. Our companies are strictly maintaining the schedule of prices ap- 
proved by the Industrial Board and know of no reason for others pursuing 
a different course. 

Do you know of any instances where steel prices have been quoted below 
the so-called Redfield schedule? 

No. I have heard rumors of two or three instances but, having no 
proof, discredit them. It is customary for an occasional prospective buyer 
to circulate a rumor of this kind. 

What do you think would be the ultimate course where there was free 
play for the law of supply and demand? 

On the basis of a continuance of the present costs of production, I 
think the tendency would be upward. 

If there is adherence to the present Redfield prices, would it be neces- 
sary to curtail operations to the point of bringing them closer to the present 
demand for steel? 





Judge Gary replied: On this assumption it seems to me operations 
would increase in volume. 


As indicated in these columns last week, page 1474, the 
settlement of the controversy between the -Railroad Admin- 
istration and the Industrial Board over steel prices is now 
up to President Wilson. A statement which was issued by 
George N. Peek, Chairman of the Board, on the 10th inst. 
was given in large part in our item of a week ago. We take 
oceasion to give here one paragraph not embodied therein: 


In fairness to the Railroad Administration, it must be admitted that b 
using the full effect of its power of monopolistic buying it might secure 
price on rails somewhat lower than that announced by the Industri! 
Board. The figures stand to prove, however, beyond all question th 
such a price would be lower than production costs of any but one or tw 
of the most highly organized powerful and lowest cost producers. For 
example, the pre-war price of rails was $30. The increase over pre-war 
costs of production, for the U. 8. Steel Corporation, in direct labor alone, 
excluding labor in transportation, is reported by that Corporation to be 
$19 48 per ton. The price approved by the Industrial Board on rails 
was $47, or $2 48 less than the increase of cost of labor alone would account 
for. 

We also give the following text of the report of the U. S. 
Steel Corporation, referred to in the statement of the Indus- 
trial Board: 

U. 8S. STEEL CORPORATION. 
New York, April 9 1919. 
Chairman's Office. 

Dear Mr. Peek: Answering your inquiry as to the cost of direct labor as 
applied to the average of all-steel products manufactured by our companies 
for the period immediately preceding the war and the present, our books 
show that for 1913 the cost of direct labor from ore, coal and stone through 
to the finished product, inclusive, but exclusive of the cost of labor in trans- 
portation, was $15 13 per ton, and at present, on the basis of March wage 
scales, it is $34 61, or an increase of $19 48 per ton. 

Yours sincerely, 
(Signed) E. H. GARY, Chairman. 
Mr. George N. Peek, Chairman, 
Industrial Board of the Department of Commerce, Washington, D. C. 








RAILROAD ADMINISTRATION AND RPICES OF STRE 
RAILS—CASE TO BE REOPENED. 

Washington dispatches (April 18) state that President 
Wilson had directed the Industrial Board of the Depart- 
ment of Commerce and the Railroad Administration to re- 
open discussion of price stabilization and endeavor to find a 
common ground on which they can agree. Chairman Peek 
announced that the Board would take up the question with 
the Railroad Administration immediately. Any action, how- 
ever, he said, probably would have to wait the return of 
Director-General Hines next week from an inspection trip 
in the West. The President’s cablegram was addressed to 
Secretary Redfield and in his absence the text of it was 
not made public. 

Mr. Redfield, after a conference with Mr. Peek, Assistant 
Secretary Sweet and Solicitor Thurman, cabled the Presi- 
dent last Friday, asking whether the Board should go out 
of existence because of the refusal of the Railroad Admin- 
istration to accept a new schedule of steel prices arranged 
with the industry, or should continue quiescent until the 
President returned anda new plan of action should be worked 
out. The President’s action is accepted generally as mean- 
ing that the policy of stabilizing prices by agreed reductions 
from war levels will be continued. 








CONFER ON THE DISPOSAL OF GOVERNMENT 
SPELTER STOCKS. 


With regard to arrangements for the disposal of spelter 
stocks, the War Department, according to the U. S. Bulletin 
of April 10 authorizes the following from the office of the 


Director of Sales: 

Tentative arrangements for the disposition of the War Department's 
surplus stock of spelter were made at a conference held in the office of the 
Director of Sales, which was attended by War Department officials and a 
committee representing the American Zinc Institute. 

A complete report was presented by the Government, the figures of 
surplus shown being considerably less than anticipated by the members 
of the committee, and it was arranged that the War Department would 
dispose of its surplus spelter through the Zinc Committee as representing 
the producers of zinc. This arrangement will tend to relieve any situation 
which might arise in the industry from the sale of this property by the 
War Department itself. 

The members of the committee present at the meeting were: W. A. Ogg, 
President American Zinc, Lead & Smelting Co.; Edgar Palmer, President 
New Jersey Zinc Co.; C. M. Loeb, President American Metal Co.; Edward 
Morshauer, Anaconda Copper Mining Co., and 8. 8. Tuthill, Secretary 
American Zinc Institute. More definite arrangements will probably be 
made at another meeting to be held shortly. 








OIL COMPETITION THREATENS COAL TRADE. 
{From ‘“The Black Diamond,”’ issue of April 5 1919.] 

Latest announcement regarding oil competition strikes a big blow at coal 
bunkering at Atlantic ports. T is is the Atlantic Gulf & West Indies 
Lines have acquired big Mexican oil interests and will utilize oil for bun- 
kering its fleets. They are to provide tankers capable of carrying ten 
million barrels yearly. Prior to the war these lines were reputed to take 
500.000 tevs of coal annually in New Vark Harbor alone. 
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In the East, coal men are now facing the most formidable competition 
from fuel oil. This competition is just now becoming very severe in certain 
sections of New England, and if plans of the large oil companies are carried 
out, there is the possibility that so serious will this competition become 
that the output of eoal, especially in those regions serving the Atlantic 
seaboard, will be most radically curtailed unless a new demand for coal 
can be found to offset the loss in trade to oil interests. 

It will be recalled that just prior to the European war, the Mexican Pe- 
troleum interests announced a plan of campaign that promised to give 
coal a serious tussle. 

This company, which has a practically unrestricted and unmeasured 
supply of oil right on the Mexican seaboard, planned to establish oil depots 
at all the principal Atlantic ports, and launch a vigorous campaign to sell 
its product to steam-making plants in all the seaboard territory. 

The European war came along to give the coal industry a new lease of 
life. Then, mind you, bituminous coal was being sold at $1 per ton at 
the mines in many instances. To-day, owing to wage advances and other 
increased costs, $2 75 per net ton is about as cheap as anyone dare sell it 
and expect to meet the sheriff with a similing face. 

Even during the war, the oil companies made some progress in New 
England. The International Paper Company changed some of its New 
England plants over to oil. 

Providence was selected by several of the oil companies as a good place 
to make a start. At the beginning of the year coal men in that vicinity 
who began to make note, found that at least 400,000 tons of coal had been 
displaced. 

Recently the oil interests have shown activity in the largest coal-consum- 
ing districts of Massachusetts. One hears that the American Woolen, the 
Boston Edison, the Boston Elevated, Amoskeag Manufacturing and numer- 
ous other very large Massachusetts consumers are interested, and may at 
any moment turn their plants over to oil. It is understood that Pacific 
Mills, Plant Shoe Co. and numerous other well-known manufacturing 
plants have already made oil contracts for a part, if not all, of their steam- 
making requirements. 

Even in New York and Philadelphia territory oil competition has been 
felt more forcibly since the first of the year than ever before. 

While oil was in such demand during the war, most of the large oil re- 
fineries located in and adjacent to these two cities burned anthracite, steam 
sizes and bituminous for steam making. Since January 1 they are said to 
have cut down very radically on their coal receipts, stating as a reason that 
the cancellation of war contracts left them with large supplies of crude 
oil on hand which they would have to use in self-defense. 

The Standard Oil is constructing a monster refinery at Providence. This, 
it is believed, will be the base of their New England operations. A new 
refinery to be erected at Charleston, S. C., credited also to Standard 
interests, will, it is believed, have a great quantity of crude to offer the 
steam trade in the Southeastern territory that now is such a large consumer 
of West Virginia and Virginia coal. Other important refinery interests 
are the Texas Company, the Sun Company and Gulf Refining Company. 

As indicating the appetite of the oil companies for business, bids for 
supplying 34,000,000 barrels to the Shipping Board, brought forth on 
Monday, offers from twenty-three companies, prices ranging from 24 cents 
to $1 38 a barrel. The corner price was for delivery at Tampico. As 
four barrels of oil are equivalent to a ton of coal, we find the Shipping 
Board able to buy the equivalent of a ton of coal for about what has been 
paid for towing a ton of coal in New York Harbor during the present strike. 

Coal men should appreciate that the oil companies are now in this rather 
favorable situation. 

Tank ships are being turned back to them very rapidly, while newly 
built tankers are going into commission almost daily. The supply of oil in 
Mexico is enormous. The fields lay near tidewater, and oil comes up 
through gusiers that flow from 50,000 to 100,000 barrels per day. This 
oil flows by gravity from the oil tanks to the tanks of the ship. It is dis- 
charged by pumping when the ship comes alongside refinery docks at 
American ports. The ship, therefore, makes a very quick turn in loading 
and unloading. ‘Thus one ship alone engaged regularly in the oil-carrying 
trade between Mexico and the upper Atlantic ports, can transport a most 
formidable tonnage. 

Take, for instance, the carrying capacity of a new tanker just launched 
by the Texas Company by a subsidiary shipyard at Bath, Me. This ship, 
which is of 6,678 gross tons, will be able to haul 76,564 barrels of oil or the 
equivalent of 19,000 tons of coal. . 


Extract Gasoline. 


The refining companies that import the Mexican oil, extract the gasoline, 
which averages about 8%, and leaves a residue of 92%, which they sell as 
fuel oil. At present prices of gasoline, this product alone is believed to 
pay in major part for the cost of the oil, its transportation and refining, 
leaving the 92% residue almost velvet. 

There can be no denying the fact that the oil companies are in position 
to sell this residue at any price they may find necessary to turn a manufac- 
turer from coal! to oil. 

Here is what is said to be the typical policy of the oil people to secure 


A manufacturing plant is visited. The manager is asked to give the 
average eyarly cost of his coal for a period of five or ten years. The oil 
man takes these figures and makes his calculations and is then able to 
say in effect: ‘‘If you will give us a contract over a term of years, we will 
* guarantee you a saving of fifty cents per ton on your coal requirements for 
that period, after allowing you a sufficient sum to cover the cost of changing 
your equipment from coal to oil burning. Moreover, we can give a satis- 
factory bond to assure that we will carry out our contract.” 


Comparison of Costs. 


The mill manager who puts this proposition up to his board of directors 
may be asked these questions: 

“*Will the price of coal be any cheaper during the next few years’’? 

The mill: man who knows his business will answer: 

“The price of coal is néw dependent entirely upon labor. That is, the 
cost of producing coal and the cost of transportation. At present, in the 
face of the newly formed demands of the miners, one cannot very well look 
for prices to come down. On the other hand, if the miners are granted 
their ‘six-hour day, five days a week and increased wages,’ demand as 
soon as the peace treaty is signed, then coal prices must be raised. With 
the Government in control of the railroads, there is no possibility of coal 
freight rates being reduced, so the cost of coal to us must remain high.” 

Oil competition to bituminous coal, as well as to the steam sizes of anthra- 
cite that are so largely used for steam-making purposes in the Atlantic 
seaboard territory, will in the future be measured entirely by the number 
of tank ships that the large oil companies can secure for use in transporting 
Mexican oil to their Atlantic seaboard refineries. 

The fact that Mr. Hurley, of the Shipping Board, figures that the oil 
requirements for their ships during the coming year will amount to 34,000,- 
000 barrels, shows the displacement by this one agency alone of approxi- 
mately 10,000,000 tons of coal that would otherwise go into bunkers. 





WAGES CUT $1 A DAY AT LEADVILLE, COLO. 


The American Smelting & Refining Co. and the Iron Silver 
Mining Co., both operating extensive mines at Leadville, 
Colo., have announced a cut of $1 a day in miners’ wages, 
effective May 1. Other operators have made no decision, 
but it is thought they will do likewise. 

It had been hoped that the cost of production, with more 
efficient labor available since signing the armistice, would be 
low enough to insure the present wage scale. But Leadville 
ores produce gold, silver, copper, spelter and lead, and with 
the three baser metals on the present market selling at or 
below cost of production, the silver and gold content is not 
sufficient to make mining profitable. 

This is the fifth mining district to announce a wage reduc- 
tion. The Michigan copper mines lead with a 17% reduc- 
tion and the miners accepted. Butte, Mont., cut $1 a day 
and a strike started but collapsed. Jerome, Ariz., made a 
75-cent cut—a strike followed and the mines and smelter 
are closed for six months. The Utah copper district also cut 
75 eents, and but little disturbance followed. The miners 
at Leadville have not announced what action they will take 
on May 1. The posted statement of the Iron Silver Co. 
follows: 

Owing to the low price of metals, the increased freight and treatment 
charges and the high cost of production, it has been found impossible to 
profitably operate this property. 

The company cannot continue to mine out the best grade of its ore 
reserves and at the same time sustain the additional financial loss that 
present conditions impose. Either the operating cost must be reduced 
or the mine must shut down. 

In order to keep the mine in operation we are compelled to ask the 
employees to absorb part of the burden to the extent of accepting a reduc- 
tion in wages of .$1 per day, to become effective May 1. 

Realizing that the cost of living still remains high, and that to reduce 
the amount paid to employees may prove a hardship to them, the company 
is reluctant to make any reduction at all. 

We cannot, however, carry the present operating loss indefinitely. 
Since similar reductions to wage scales have been found necessary and have 
been made in other base metal mining districts, and as many mines have 
been forced to close in spite of wage reductions, we sincerely hope that our 


employees will agree to this plan, so that the local mining industry may sur- 
vive the existing crisis. 








POTASH PRODUCERS FORM AN ASSOCIATION. 


The United States Potash Association was formed at 
Denver, Colo., on April 2, at a convention of a score of pro- 
ducers, including three cement and three sugar beet com- 
panies. The States of California, Colorado, Nebraska, 
New York, Utah and Wisconsin were represented. 

The object of this national organization is to develop the 
domestic industry until the United States shall be independ- 
ent of the outside supply. Reports before the convention 
showed that the idea so successfully promulgated by Germany 
that the world was dependent upon her for potash is another 
German myth. 

During the war, search for the American raw material 
located various beds—the most important in Nebraska and 
Canada. Cement and sugar beet companies have become 
interested; and at Colorado City, Colo., a plant is now in 
operation extracting potash from the tailings of ore reduction 
works. In fact, the country has plenty sources of supply; 
the difficulty has been to perfect cheaper extraction and that 
is being overcome. 

Already $50,000,000 are invested in plants producing 
100,000 tons of pure potash annually. The further aim of 
the association is to seek protection for this new industry— 
wherein investments were made to supply a war-made need— 
against the dumping of the German product after peace is 
signed. 

Officers elected were: President, Thos. W. Boyer, Salt 
Lake City; First Vice-President and Treasurer, Arthur C. 
Harrigan, N. Y. City; Second Vice-President, T. E. Stevens, 
Omaha. 








RECALL BY LABOR UNIONS DEFEATED. 

The labor unions that sought to recall Mayor Chas. E. 
Thomas of Colorado Springs, Colo., were decisively defeated 
at the special election on April 1. This was the first at- 
tempt to recall any municipal official under the Colorado 
statute. The issue grew out of the refusal of Mayor Thomas 
and the city officials to reopen the case of the discharged 
city firemen. 

Some four months ago the union firemen demanded an in- 
crease in pay; the Mayor refused the demand and stated 
that there was no appropriation to meet the increase. The 
firemen replied that they would strike the following Mon- 
day; immediately Thomas discharged all firemen and filled 
their places with volunteers and returning soldiers. During 
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one fire of consequence the discharged firemen pT 
fought the flames. 

A few years ago, under the city’s home rule charter, the 
firemen bettered their condition by carrying an election that 
authorized the double platoon system—nearly doubling the 
cost of the fire department. But this time the labor ele- 
ment filed a recall petition charging the Mayor with refusal 
to reinstate the firemen, and also other matters of 
inconsequence. The issue was clear-cut—organized labor 
against Mayor Thomas—and much bitterness developed. 
E. H. Joslyn, editor of the “‘Labor News,” began a cam- 
paign of abuse. For his article about the grand jury, then 
in session, the District Judge demanded a retraction. Jos- 
lyn refused and was adjudged in contempt of court and 
sentenced to ten days in jail. However, the sentence was 
deferred until Joslyn could complete his contract to print 
the official ballot and that was not until the election. A 
committee of 300 business men of Colorado Springs, called 
the “‘Good Government League,” successfully managed the 
Thomas campaign. The defeat of the labor element by 
Mayor Thomas, although in a small city, is pointed to in the 
West as second only to the triumph of Ole Hanson at Seattle. 








COLORADO PROHIBITS THE RED FLAG AND FIRE- 
ARMS TO FOREIGNERS. 


The Colorado Legislature has passed a law forbidding the 
display of the red flag in public in Colorado and provides a 
maximum penalty of ten years in the penitentiary for vio- 
lation of the Act. Another statute forbids unnaturalized 
foreigners to have shot guns, rifles or other firearms in their 
possession, and provides a fine and jail sentence for violation 
of the law. A third measure requires parents or guardians of 
children to give information regarding the nationality of 
children of school age. The bill to prohibit teaching of the 
German language in the schools was crowded out in the 
closing days of the regular session. When these measures 
were before the Legislature no objection to them was voiced 
by any organization of foreigners in the sugar beet and coal 
fields of the State. 








SUIT TO TEST CONSTITUTIONALITY OF NE 7 NORTH 
DAKOTA LEGISLATION—STATE-O VNED BANK 
AT BISMARCK. 


Bismarck, the State capital of North Dakota, was chosen 
by the State Industrial Board on April 5 as the location for the 
proposed Bank of North Dakota, the State-owned institu- 
tion authorized under the recently enacted legislation carried 
through by the Non-Partisan League, details of which were 
given in our issue of March 15, page 1027. James R. Waters, 
State Bank Examiner, has been appointed Manager of the 
bank. On April 5 the Board adopted a resolution to employ 
as counsel William Lemke and Frederic A. Pike of St. Paul, 
former Assistant United States Attorney, who drew up the 
Non-Partisan League program of bills. ‘The Board is pro- 
ceeding without regard to the action started in the United 
States District Court at Fargo on April 3, seeking to enjoin 
the North Dakota officials from carrying into effect the new 
legislation. ‘The suit was brought in the name of the tax- 
payers of the State, the petition being signed by forty men. 
The suit alleges a violation of the Federal Constitution in 
that proposed taxes would be levied for private purposes, 
whereas the Constitution provides money cannot be col- 
lected as taxes when it is to be used for any but public pur- 
poses. An account of the action recently appeared in the 
Fargo, No. Dak., “Forum,” and because of the interest io 
investors of the proceedings, we publish the same further 
below. From a perusal of this it is learned that the laws 
enacted furnish power to bond the State for purposes of 
State ownership of commercial enterprises. The voters of 
North Dakota, we are informed, have asked that these 
laws be sent to them for referendum vote, but pending the 
election it is feared that the officials of the State may attempt 
to negotiate the bonds, thus placing them in the hands of 
innocent purchasers before the election and before the re- 
sults of the suit can be obtained. We understand that 
it is the intention of those who have instituted the suit to 
carry it to the final court of appeals if necessary. The fol- 
lowing are the details of the action as reported in the Fargo 
“‘Forum”’: 


Based on the proposition that the State is prohibited under the Consti- 
tution of the United States from engaging in private business, suit was 
filed in the United States District Court in Fargo this morning, asking 
that the Federal courts enjoin the officials of North Dakota from attempting 
to carry into effect the several laws passed by the last State Legislature 
that are generally included in what is known as the “industrial program” 
of the Nonpartisan League. 








ment of State funds in State bonds, is asked. 
Specific points advanced in the action, the bill of complaint in which 
pre ocho aay erage nga . 


provision is made for the payment of the bonds, and because the Legisla- 
ture has attempted to delegate to officers such legislative powers as the 
fixing the amounts, denominations, maturities and rates of interest of the 
bonds. 

The several laws seeking to establish State-owned industries were passed 
under the provision of State constitutional amendments that did not 
ceive a majority of all the votes cast in the election, as required by 
State Constitution. 


54 


Seven Laws Affected. 
Seven laws passed by the Legislature, all of which are in effect 
of the fact that they carry emergency, clauses, are attacked in 


4 
F 


. 18, State bank. 

. 49, $2,000,000 bond issue for State bank capital. 

agen tpetee ine Mev mill association. 

5, $5,000,000 bond issue for terminal elevator and mill association, 
, home builders’ Act. 

0, $10,000,000 real estate bond issue, 


Group of Defendants. 

The defendants listed in the action are Governor Lynn J. Frazier, At- 
torney-General William Langer, Commissioner of Agriculture John N, 
Hagan, State Treasurer Obert Olson, Secretary of State Thomas Hall, 
State Auditor Carl Kositzky, and Miss Minnie J. Nielson, superintendent 
of public instruction. 

These officers are members of the State Industrial Commission, the 
State Auditing Board, or the State Board of School and University Lands, 
and as such are charged either under the laws that are being attackedg 
or under already existing laws, with the handling of the State’ s finances, 
including the State school and university funds. 

Injunction is sought against the members of the industrial board, pro- 
hibiting them from attempting to carry into effect any of the duties given 
to them by the laws the validity of whicn is questioned. 

Injunction is sought against the members of the Auditing Board, pro- 
hibiting them from paying out any moneys under the provisions of the 
laws in question, this same point also being made against the State Treas- 
urer. 

Injunction also is sought against the Board of School and University 
Lands, to prevent that body from investing any of the moneys in the 
school funds in the State bonds. 


The Complainants. 


The complainants in the case are O. B. Severson, Adams County; L. A. 
Wood, Barnes County; Nels Nichols, George Sideler of Bottineau; Emil 
Scow of Bowman, W. C. Martin of Burke, W. J. Howe and Andrews of 
Cass, Henry McLean of Cavalier, George P. Homnes of Divide, B. W. 
Hersey of Eddy, T. W. Baker of Foster, George Christenson of Golden 
Valley, John W. Scott of Grand Forks, R. H. Levitt of Grant, E. J. Mce- 
Grath of Hettinger, E. A. Anderson of Kidder, 8. B. Oakley of La Moure, 
O. F. Bryant of Logan, Geo. D. Elliott, John Satterlund of McLean, 
P. 8. Chaffee of Mercer, Alfred Thuring of Nelson, J. 8. Garnett of Pem- 
bina, J. E. Baker of Ramsey, John R. Early of Richland, H. C. Johnson of 
Sargent, John C. Leach of Sioux, Fred Steckner of Slope; Fred L. Roquette 
of Stark, Iver K. Bakken of Steele, J. L. Harvey of Towner, William Ben- 
nett of Traill, Nathan Upham of Walsh, Orlando Brown of Ward, J. O. 
Hanchett of Wells, W. W. Wilde of Williams, W. H. Cofall, E. B. Roscoe 
and C. H. Kinney of LaMoure. 


In the Federal Courts. 

In connection with the filing of the action it was announced to-day that 
the case was brought in the United States courts because of the Federal 
questions involved. 

In the billl is set forth the bes emit pleading: 

‘That the purpose of the ich these 1 nditure of public funds and the 
creation of public debts of which these plaintiffs com: —¥ is not a se, and is 
or a Cape tmmnape g , but is a private or b ess Pp 
for the of financial Brees 6 and gain for those who are 
the various vey Nett and enterprises and business projects  Intereated ce 
installed. That such a do not rest upon the public health or 
welfare of the people of the State, or any other governmental reason 
would justify the proposed expenditures or the creation of the pro 
debts or in any manner come within the ta I lice powers of the 
State. That no condition exists in the State of Dakota which will 
authorize or <a * the a in the exercise of ite lea legitimate en 2 of 


Govecnanes. g in the various lines of private business 
lated as Soe , under the we constitutional amendments and yom 
of the Legislature, or in makin nditures or incurring 


proposed expe 
&. roposed debts. That the Facilitine now provided for sup the 
ple of the State of North Dakota with the necessities an uplyingthe 

e, and conyesseness and page for their com tag goo a 
health, are adequa 

“North Dakota has an area of 7' 
ape to the War Can of 064, 4 it 

by one or more of ‘six rail - , whose total mileage, 

main line and branch line trackage is 6,295 miles. 


uare miles and a population, 
53 counties, each of which 
including 


“On the lines of its several rail fronds are more than 250 inco ted 
cities and villages, and numerous unincorporated hamlets, and all ether 
more than one thousand railroad stations or si where t and 


merchan is loaded and wapanes and oe vately own eB 
stores where merchandise ‘ood products, including few, and all the 
necessities of life, are pant tor sale, and sold. 

“Tt has 74 flour mills pawn, which are scattered over Res = 
gests of the State, with a of 16,72 varying from 25 to ,800 barrel 

y, and a total capacity of 20  besrels a day, or 5,000,000 bartels 
capacity for a year. The mills thus privately owned and operated have 
the capacity of producing between seven by eight times more flour than 
the people of North Dakota consume, and a capacity not only to feed all 
the people of the State, but oul bi have for export to other States or countries, 
over four million barrels per y 

“It has more than 200 iscemeed and privately owned warehouses and 
elevators located at railroad stations in the several counties of the State, 
with a total capacity for storing grain, of more than 60,000,000 bushels. 

“It has 706 State ont national banks with capital stock and surplus 
ra a from $10,000 to $560,000. 

“It also e number of loan and trust com ies and numerous 
loan agencies, spec ng in making of loans on farm , said individual 
loan agencies ‘being distributed throughout the State, and in each and ev: 
conmte theron! . also has * great upon ct of bi and loan 
ations zing in making loans n property. 

“Nort Dakota has an area of 40,000 seven, mane shan bale of 
which i is unbroken prairie, and used for cartes. 

ean princi =~ occupation of the ph PEG of this State is that 

~4 gro and stock ra 
t a large e proportion of the toamnaers 
wad are the owners of a cages ‘pare <F e taxable pro: 
are in no manner interested in ony of the business en 
au and provided for by the 


ers of the State of North Dakota 

of = State, 
rojects 

Legislative ‘Acts h here in quest mn. 
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Claim Irreparable Injury. 


“That if the State of North Dakota, were, permitted to in the 
various enterprises, industries re of the, Sta hereinbefore ref: to, the 
laintiffs and the other taxpa beng ho or in whose behalf this suit is 

. suffer and damage, and will become in- 
vonves Se enon of suits. inne the plain aintiffs and said other tax- 
PORE rebaces withoet dee pieces off lee, oil tx Viddntion of tookr rights 

ue law 
Poona seeder ts ts at, ta nUAcdlon of tan paaranties the 


He 


to the States. 
vy we dog hd of Section 4, 4, of the Constitution 
gusrantedns to to each 8 State aan Seo eiieshs Therest, © 


in “thele own behalf and on behalf Gather fanparers oO 
That these plaintiffs and Sone bes whose behalf this suit is p 
canon have no adequate remedy at law 

Millions tesla, 

“The constitutional amendments and Acts of the Legislature herein- 
before set forth authorize the defendants in the o tion and conduct > 
provided for in said A to incur and crea 
codinen , in addition to the Stlentions and indebted. 


ness hereinbefore referred amount: of dollars, 
for which ee peice Bs me nding the State of North Dakota stands 
ntor, and for the payment and liquidation of which the of 
plaintiffs, i the other taxpayers of the State of North ta may 


be appropriated 
Status of the Plaintiffs. 
A section of the complain: sets forth the status of the plaintiffs as such 
in the following manner: 


red 


Vill. 
“That plaintiffs are taxpayers of the State of North Dakota and are 
owners of real and operty in this State, and in the counties 
their Sect to taxation to meet the obligations 


led b Phe. rergmnon as officers of f the State, as hereinbefore 

_ funds are d in trust by the defendants in their 

1 capacity, eo the plaintiffs and the other — of the State 

That said funds now amount to more than $300,000 t from time to 


come into the custody I of said 
mon same are collected as hereinbefore set forth. That the 
State of North Dakota has no moneys, funds from that 
collected by the eaten ~~ Ban maps of the plaint and the other 
texperyers o of the State, school and institu- 
tional 1 ands granted to the State ‘by the United States at the time of admis- 
sion to ee Uae ool and institutional lands and moneys 
realized for erefrom cannot, under the compact with the United States, 


any purposes other than the maintenance and support of the 
8 and institutions of learning of “ of 


the 
maintain other public insttutions of State. 
“That ‘ie laintithe being var 6 
selves and on behalf of aan other taxpayers 
poe in oe and who have a common and general interest in the 
uestions presented in this case, and are so numerous as to make it im- 
Senctlonbte to bring Ek. all bet before the court.” 
Before Judge Amidon. 
The case will be tried by Judge C. F. Amidon, but there is nothing 
certain as to just when the action will come up. 
No temporary injunction is applied for. 
Attorneys for the plaintiffs are J. 8. Watson, N. C. Young and E. T. 
Conmy of Fargo; Tracy R. Bangs and Phillip R. Bangs of Grand Forks, 
and C.J. Murphy and T. A. Toner of Grand Forks. 


DISSENSIONS IN NORTH DAKOTA’S NON-PARTISAN 
LEAGUE. 


The following special advices from Fargo on March 29 
appeared in the New York “Tribune” of March 30: 


Deflection among Non-Partisan League State officials from the hereto- 
fore solid front maintained by that organization was broadened to-day 
when S. J. Nagle, of Mandan, N. D., member of the Board of Control, 
cast his lot with those who have challenged A. C. Townley’s authority to 
dictate legislative and State administration policies. 

Four State officials now are openly fighting the League rule, while two 
State officials have declared themselves against certain legislative measures 
passed under direction of the League as controlled by President Townley, 
of the Industrial Commission, charged with carrying on undertakings the 
State has proposed and for which $17,000,000 of bonds have been au- 
thorized. 

That the split is extending to the League membership and has become 
widespread is indicated by a signed stetement issued to-day by President 
Townley, who condemns officials and members who do not stand by him, 
as “‘betrayers of the farmers’ movements.’ 

Another evidence of the growing split is found in fact that more than 
25,000 electors, one-fourth of the State’s entire electorate, signed refer- 
endum petitions within two wee'ss, the filing of which will result in the 
people themselves voting on the most radical of the laws passed by the 
last Legislature. 














PLANS FOR MEETING MAY 1 REQUIREMENTS OF 
RAILROADS. 


As we indicated in these columns a week ago, page ona 
an agreement to co-operate in taking care of ’the May 1 


financial requirements of the railroads along the lines fol- 
lowed in the case of the April 1 requirements, was reached at 
a conference in Washington on April 11 of bankers, railroad 
executives and Director-General Hines. Following the con- 


clusion of the conference Mr. Hines issued a statement saying: 

Walker D. Hines, Director-Genera! of Railroads; Swager Sherley, Direc- 
tor of Finance of the Railroad Administration, and other members of the 
Director-General's staff, conferred to-day with the railroad executives, a 
group of bankers from various parts of the country, and officers of the War 
Finance Corporation, with reference to the requirements of the railroad 
companies up to and including May 1, pending an appropriation by Con- 
gress. 

As a result of such conference the Director-General announced that the 
Policy with reference to the April 1 needs of the companies would be 
followed, of issuing his certificate of indebtedness to the railroad companies 
for amounts due on account of rental and other transactions arising out of 
Federal control. 

It will be the unanimous opinion of all those present that the May 1 
requirements would be cared for through the co-operation of all parties 





concerned, in the same manner that was so successful in regard to April 1 
requirements. 


It is understood that the bankers present at the conference 
included: Thomas Cochran, representing J. P. Morgan & 
Co.; Jerome J. Hanauer, of Kuhn, Loeb & Co.; P. V. Davis, 
Vice-President of the National City Bank; Jackson Reynolds, 
Vice-President of the First National. Howard Elliott, 
headed the Special Committee of Railroad Executives. 


With regard to the May 1 requirements of the railroads, 


the press dispatches from Washington April 11 said: 

Requirements of the railroads for May 1 obligations amount to about 
$100,000,000, of which $60,000,000 represents debts of the Railroad 
Administration due individual railroads, for which certificates of indebted- 
ness will be issued, and $40,000,000 represents securities falling due, which 
probably can be extended. The War Finance Corporation and banks, 
consequently, will be called on to furnisn about $60,000,000. 

The bankers and railroad executives attending the conference discussed 
the desirability of a special session of Congress to deal with the railroad 
financial situation through an appropriation which would take care of 
obligations developing after May 1. Railroad executives said this dis- 
cussion was informal and that it was generally assumed by the conferees 
that a special session would be called in May, No definite recommenda- 
tion for an early special session was made. 


W.G. McADOO SPECIAL COUNSEL TO RAILROAD 
ADMINISTRATION. 

Walker D. Hines, Director-General of Railroads, an- 
nounced on March 31 that at his request W. G. McAdoo, 
formerly Director-General of Railroads, had consented to 
act as special counsel to the Railroad Administration with 
reference to matters arising in the State of New York. 
Mr. McAdoo stipulated, however, that he should not be 
compensated for his services. 


WAGE INCREASES TO SLEEPING AND PARLOR CAR 
EMPLOYEES—FORMAL ANNOUNCEMENT 
AS TO WAGE INCREASES. 

Director-General Hines of the Railroad Administration 
announced on April 14 that the wages of 12,000 sleeping 
and parlor car employees had been raised $25 a month above 
the basic minima in effect Jan. 1 1918. It is pointed out 
that since approximately half of this sum was awarded 
under the general wage increase of last year, the net addition 
to this order will be the remainder, or about $12 50 per 
month. Wages of 10,000 dining car employees are advanced 
$25 above the basic monthly minima in effect Jan. 1 1918. 
This, it is stated, will yield approximately $8 a month ad- 
ditional to each employee, since two-thirds of this $25 
increase was taken up in the general wage advance last year. 
This week’s wage orders for railroad employees were included 
in the estimate of $67,500,000 in increases announced in 
last week’s order affecting the four trainmen’s and engine- 
men’s brotherhoods and complete, it is stated, the “war 
cycle” of wage advances. Future applications for higher 
pay will, it is announced, be considered in the light of peace 
time conditions. The wage orders are to become effective 
at once. 

We referred last week (page 1475) to the order issued by 
Director-General Hines on April 11 granting wage increases 
to railroad trainmen, engineers, firemen and conductors; 
Mr. Hines’ formal announcement is given as follows in the 
New York ‘“Times:” 

Since this step practically completes what can properly be termed the 
‘war cycle’’ of wage increases to railroad labor, it will be of interest to ex- 
plain the procedure which the Railroad Administration adopted throughout 
the war in dealing with its wage problems. 

Prior to the beginning of Federal contro! of the railroads on Jan. 1 1918, 
railroad labor generally regarded itself as grossly underpaid, on account 
of the great increase in the cost of living, and on account of the much 
higher wages paid in many other lines of work. In order to deal with this 
situation, the Railroad Administration gave assurances to railroad labor 
that a commission would be created to report as to what increases ought 
to be made, and that any increases adopted would begin with Jan. 1 1918. 

This commission, known as the Railroad Wage Commission, was 
promptly appointed, consisting of Messrs. Franklin K. Lane, Charles C. 
McChord, J. Harry Covington, and William R. Willcox. The commission 
made its report April 30 1918, and on May 25 1918 the Railroad Administra- 
tion issued its General Order No. 27, making increases based on this report. 

To take such supplemental action as might be necessary, the Board of 
Railroad Wages and Working Conditions was created, consisting of three 
representatives of railroad managements and three representatives of 
railroad labor. As a result of the procedure practically all classes of 
railroad labor had received the necessary supplemental consideration 
and treatment at the time of the signing of the armistice, but as to the 
train and engine men the recommendation of the Board of Wages and 
Working Conditions was not submitted until Dec. 21 1918. 

When the report of the Board of Railroad Wages and Working Conditions 
on the readjustment for employees in train and engine service was made 
the Director-General was faced with the following alternatives: 

(1) To refuse to make any readjustments whatever because of the present 
unsatisfactory condition of railroad revenues, in spite of the fact that this 
class of employees had reason to expect readjustments because of readjust- 
ments which had already been made for other classes of employees. 

(2) To establish relative justice between the various classes by cutting 
down the wages established for the other classes during the war. 


(3) To make readjustments proporionate with those which had been 
made for other employees. 
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Of these three possibilities the Director-General is satisfied that only 
the last was practicable and just and he threfore adopted it. 

Since the order now made as to train and enginemen and the orders 
about to be made as to dining car and Pullman car employees will establish, 
in the opinion of the Railroad Administration, a fair equalization on the 
basis of the standards adopted during the war by the Railroad Administra- 
tion, it will, of course, be understood that the cycle of war adjustments 
is thus completed and that further wage questions will naturally be dealt 
with only in the light of conditions hereafter arising. 

It is estimated that if railroad labor throughout the war year 1918 had | 
been paid the wages actually established by the end of Dec. 1918, the wage 
increase in operating expenses for the year would have been $754,811,000 
in excess of what the wage increases have been if (and this is an impossible 
assumption) the work could have been performed throughout the year 
for the low wages prevailing on Jan. 1 1918. 

If, in addition, the train and engine men had been paid throughout 1918 
the wages now established, and the dining car and sleeping car employees 
had been paid the wages which are about to be established, and the police 
forces had been paid throughout 1918 the wages recently establisned for 
them, the additional increases on these accounts would have been about 
$67 500,000. 

Attempting thus to measure the matter by the labor actually performed 
during the calendar year 1918, the total increase in wages growing out of 
the war conditions, and the resulting policies firmly established during the 
war by the Railroad Administration (and including the wage increases now 
being and about to be made to complete the war cycle), would have been 
$822,311,000, due, however, in substantial part to the excess hours and 
to the inexperienced labor which came about on account of the war. 

The actual increase during the calendar year 1918 was only about $538,- 
000,000, beeause many of the supplemental increases did not take effect 
until the latter part of the year. 

It is anticipated that througn the elimination of overtime, which will 
be unnecessary under peace conditions, and through ability to regain ex- 
Perienced employees who were lost during the war, the total increase in 
Wages would be substantially less on the same volume of business than 
the foregoing based on the calendar year 1918 would indicate, and, of 
course, the increase will be less if the volume of business is less. 

As a result of the wage levels established and principles applied prior to 
the signing of the armistice to practically all other classes of labor, and as a 
result of the unusually thorough study of the rates of pay proposed for the 
train and engine men, the present orders, known as supplements 15 and 
16 to General Order 27, have been issued. 

A fair illustration of the substantial effect of these supplements is sug~ 
gested by the following comparison, which compares the rates of pay in 
effect immediately prior to Federal control with the new rates of pay, 
a large part of the indicated increases having been made, however, by 
General Order 27, which was issued in May 1918. 

In the East 60% of the passenger conductors, brakemen and baggagemen 
are now receiving the higher rate and will get the less increase as shown 
above. In the West and South 80% receive the higher rate and will get 
the less increase. 

The comparisons given are between the new rates and the rates in effect 
immediately prior to Federai control. A large part of the increases have 
already been made by General Order No. 27, issued in May 1918. 

The train and enginemen earnestly insist that they should be paid time 
and a half for overtime in road service (instead of pro-rata overtime for 
any excess tim due to a failure to maintain a speed of 20 miles per hour 
in passenger service and 12% miles an hour in road service, claim ng that 
this is strictly analogous to the allowance of punitive overtime after eight 
hours in work which is paid for exclusively by the hour. 

The railroad managements, however, strenuously insist that there is 
no such analogy, because they say that work on the road is in the nature 
of piecework, also that the higher speed in freight service is frequently 
not economic and hence the failure to make it ought not to be penalized, and 
also that the employees while on the road cannot be under siérict supervision 
and can largely in fluence the time consumed and the speed of their trains. 

The Board of Railroad Wages and Working Conditions recommended 
that this question be submitted to a bipartisan boar i o° eight, i. e., four 
representatives of the managements and four representatives of labor, for 
a thorough study and report on this question. This course will be pursued 
and the question will be submitted to Railway Board of Adjustment 
No. 1, which is made up of four representatives of the managements and 
four representatives of labor. Effective steps will be taken to secure the 
promptest action possible upon this matter. 


INCREASES GRANTED BY RAILROAD ADMINISTRA- 
TRION TO EMPLOYEES OF AMERICAN 
RAILWAY EXPRESS CO. 


The increases to railroad trainmen during the past week 
have been supplemented by wage advances in the case of 
of employees of the American Railway Express Co. The 
increases in the latter case, announced by Director-General of 
Railroads Walker D. Hines on April 14, averages, it is said, 
about $15 a month for approximately 69,000 expressmen. 
and represents, it is said, an advance of $25 a month over the 
wage scale in effect Jan. 1 1918. The express employees 
applied more than six months ago for increased pay, and in 
some localities threatened a strike. Later they presented 
their case to the War Labor Board, but withdrew it when 
assurances were given by the Director-General that the 
Railroad Administration’s Board of Railway Wages and 
Working Conditions would take up their case. About that 
time the American Railway Express Co. was taken over for 
operation by the Railroad Administration. 











PEACE CONFERENCE DRAWING TO A CLOSE—GER- 
MAN DELEGATES SUMMONED TO 
PARIS ON APRIL 25. 


The work of the Peace Conference has so far progressed 
that a formal invitation has been sent to the German dele- 
gates to come to Versailles on April 25. The League of 
Nations Commission has finished its work, the final draft 
of the covenant being now ready to present to the Conference. 
The final report of the Labor Committee was presented and 


-have likewise been disposed of. 





. > —=3 
adopted with slight changes at a plenary session held last 
Friday (April 11). The troublesome question of reparations 
has been settled in its main outlines and the Franco-German 
frontier problem and the control of the Saar coal mines 
No official announcements 
have been made as to most of these questions, and the 
Council of Four is apparently to adhere to its policy of not 
making public the terms of the peace treaty until they have 
been submitted to Germany. In fact, Foreign Minister 
Pichon, replying to an interpellation in the French Chamber 
of Deputies, made a statement to that effect and was upheld 
by the Chamber when he made the matter a question of 
confidence in the Government. Premier Lloyd George, in 
his speech before the House of Commons on Wednesday, 
took a similar attitude, referring to the treaty in none but 
the most general terms. A nuamber of special problems 
still remain to be settled, the disposition of Fiume and the 
boundaries of the Czecho-Slovak Republic among them. 
Announcement was made on Wednesday that food will be 
supplied to Russia on condition that the Soviet Government 
ceases fighting. The food is to be distributed under super- 
vision of a committee of neutrals appointed by the Allies. 
The Allied Governments are to facilitate financing and ship- 
ments, but avoid anything that would constitute a recog- 
nition of the Bolsheviki. 

On April 14 President Wilson issued a statement on behalf 
of the Council of Four, announcing that the work of the 
Conference was nearly complete and that the German dele- 
gates had been summoned to appear at Versailles on April 25. 
The statement read: 

In view of the fact that the questions which must be settled in the peace 
with Germany have been brought so near a complete solution that they can 
now quickly be put through the final process of drafting, those who have 
been most constantly in conference about them have decided to advise 
that the German plenipotentiaries be invited to meet the representatives 
of the associated belligerent nations at Versailles on the 25th of April. 

This does not mean that the many other questions connected with the 
general peace settlement will be interrupted, or that their- consideration, 
which has long been under way, will be retarded. On the contrary, it is 
expected that rapid progress will now be made with these questions, so 
that they may also jresently be expected to be ready for final settlement. 

It is hoped that the questions most directly affecting Italy, especially 
the Adriatic question, can now be brought to a speedy agreement. The 
Adriatic question will be given for the time precedeace over other questions 
and pressed by continual study to its final stage. 

The settlements that belong especially to the treaty with Germany 
will, in this way, be got out of the way at the same time that all other 
settlements are being brought to a complete formulation. It is realized 
that, though this process must be followed, all the questions of the present 
great settlement are parts of a single whole. \ 

The work of the League of Nations, the Labor and the 
Reparations Commissions is referred to under separate 
headings. In regard to the Saar Valley coal mines, claimed 
by France in reparation for the French mines destroyed by 
the Germans, an Associated Press dispatch under date of 
April 10 said: 

It became known to-day that a provision that the League of Nations 
should exercise general supervision of the Saar Valley for a period of fifteen 
years was obtained in the settlement of the Saar problem effected yester- 
day by the Big Four. 

At the end of the 15-year period a plebiscite will be taken to determine 
the wishes of the inhabitants regarding the future form of Government. 

The change was made to avoid annexation and establish the principle 
of self-determination. 

France obtains economic control of the coalfields of the Sarre Valley 
up to an amount to recompense her for the losses sustained from German 
occupation of the coalfields of Northern France. 


It was also stated in press dispatches on the 10th that 
the Council of Four had united in signing a document 
indicting the former Kaiser and directing that he be brought 
to trial. The dispatch in question (a copyrighted cablegram 


to the N. Y. ‘“Times’’) further said: 

The charges on which the former Kaiser will be tried are violation of 
international morality and violation of the sanctity of treaties. For these 
crimes the former Kaiser is regarded by the Council of Four as personally 
responsible. These charges are more political than legal. 

There was opposition in the Responsibility Commission, which tnvesti- 
gated the question of Hohenzollern’s responsibility, to bringing him to trial 
on charges which would not stand up under legal scrutiny. Secretary Lan- 
sing, who ts regarded generally among leading peace emissaries as one of the 
foremost authorities on international law, submitted a memorandum, sepa- 
rate from the report of the Commission, in which he contended that a 
sovereign could not be held responsible legally for acts of his subjects. 

The recommendation of a majority of the Commission that the former 
Kaiser be tried by a special court for violations of international morality 
sanctioned by himself personally prevailed, however. Before adjournment 
of yesterday's session of the Council of Four the indictment of the former 
Kaiser had been signed and it was settled that Wilhelm Hohenzollern, 
whatever his particular fate may be, will never again be a free man. 

In a dispatch sent from Paris to the New York ‘‘Times’’ Wednesday it 
was disclosed that the Commission on Responsibilities had decided that the 
former Kaiser should not be subjected to danger of the death penalty for the 
crimes he had committed against humanity. How far the special high- 
tribunal to be created as a result of the action of the Council of Four 
Wednesday will feel called upon to go in fixing the penalty is a matter upon 
which it would be uselss to speculate. The most that may be said is that 
the discussions among those who will have a large part in determining 
Hohenzollern’s fate indicate that at the very least he will never be permitted 
again to have that degree of freedom which would afford him opportunity 
of becoming a menace to the world's happiness. 
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At Monday’s (April 14) session of the Council of Four 
the question of the Rhine frontier was considered, and al- 
though no official statement was issued, the press dispatches 
ndicated that a solution satisfactory to France had been 


reached. On this point the Associated Press advices said: 

It was stated in authoritative quarters to-night that a satisfactory 
agreement had been reached on the question of the Rhine frontier, thus 
removing the last of the main obstacles in the way to the Peace Treaty 
with Germany. 

The Council of Four has under consideration a French plan for defense 
along the Rhine which provides for a line thirty miles east of the Rhine 
which shall be considered a boundary over which German cannot 
cross without making themselves liable to attack by British, French, and 
American troops. 

The French hope to get allied assistance in policing this military zone 

east of the Rhine, as otherwise they would be compelled to transfer their 
gartisons from many French towas, thus upsetting long-established mili- 
tary te. 
Premier Clemenceau called on Colonel House to-night and expressed 
himeelf as eatirely satisfied with the settlement. This indicates that the 
Freach will secure guarantees which will protect them adequately agaiast 
renewed German aggression. 

The agreement is believed to include complete demilitarization of both 
banks of the Rhine, extending twenty-five miles east of the river and 
throughout the German sections along the west bank, in which there will be 
no fortifications, no troops, and no conscription. 

The possibility that the United States might be appointed 
mandatory for Armenia under the League of Nations was 


indicated in advices from Paris on the 14th, which said: 

As a result of conferences between Premier Clemenceau and Prince 
Feisal, son of the King of the Hedjaz, the allied program in the Levant is 
reported to have been decided upon. Under the reported agreement 
France would obtain Syria, with Damascus and Alexandretta, and the 
United States would get Armenia. 


It was pointed out that.the use of the words ‘‘obtain”’ 
and “get’’ in the above dispatch apparently does not mean 
that France and the United States are to acquire the territory, 
but that they will become mandataries over them. 

The adjustment of the differences between Poland and 
Czecho Slovakia over the Teschen coal fields by the erection 
of the disputed district into an independent State, was indi- 
cated in a copyrighted cablegram to the New York ‘‘Sun’’ 
under date of April 15. The dispatch read: 

The fate of Teschen, on the eastern border of the country of the Czecho- 
Slovaks, was decided finally to-day. It was determined to resuscitate an 
independent State of Teschen, which always has had an ethnographical 
and national entity and to withdraw it from political control by either 
Poland or Czecho-Slovakia. 

This adjustment of the difficulties which revealed themselves in the de- 
bates regarding the future status of Teschen coal fields has given birth 
to an unique arrangement whereby neither Poland nor Czecho-Slovakia 
will be deprived of the benefits of the mines, yet neither will govern the 
territory. 

Indications are that the status of Teschen will be absolute independence 
under the protection of the League of Nations. 

Delegates of the eighteen States which declared war against 
Germany, éxclusive of the five great Powers, were called to 
meet in secret session on April 16 with representatives of the 
greater Powers. The matters for discussion, it was said, 
included the question of calling in the German plenipoten- 
tiaries and also the making known of the peace preliminaries 
to these eighteen States. Premier Clemenceau presided at 
the meeting. Later in the day the old Council of Ten (the 
“Big Four’’ and their Foreign Ministers, and the two Japan- 
ese representatives), held a meeting to consider the procedure 
at Versailles, when the German delegates appear. The 
Council of Four also met to consider the revision of the 
Treaty of 1839 and the demand of Belgium for the annexa- 
tion of Malmedy, in the Rhine Province of Prussia, and of 
Moresnet, a small territory not heretofore disposed of. 


SUPREME ECONOMIC COUNCIL. 

The following in regard to the work of the Supreme Coun- 
cil was forwarded from Paris by the Associated Press: 

The Supreme Economic Council has announced an agreement between 
the Associated Governments providing that enemy tonnage, both that 
acquired before and since the armistice, would be divided among those 
Governments according to their ability to bring the ships into speedy use, 
and, in the case of passenger ships, according to their relative needs. This 
arrangement will not prejudice the ultimate disposition of the ships under 
the terms of the Treaty of Peace. ‘ 

The vessels will fly the flag of the Allied Maritime Council as well as 
the national flag of the country undertaking their management. 

A plan for offering surplus stocks of raw materials in the 
possession of the Allied Governments for sale to the German 
Government during the period prior to the signing of the 
peace treaty has been approved by the Supreme Economic 
Council, according to an announcement made on the 15th. 
The official statement said: 

The Supreme Economic Council held its fifth meeting at the Ministry 
of Commerce on Monday, April 14, at 10 a. m., under the chairmanship 
of Vance McCormick. 

It was decided, in view of the large number of questions coming before 
the Council which particularly affect Belgium that the Belgian Government 
should be invited to nominate a representative who shall have the right to 
attend the meetings of the Council and its sections. 

The disposal of surplus stocks of raw material in possessidn of the Allied 
Governments for sale to the German Government during the period prior 
to the treaty of peace, under arrangements to be worked out by a special 
committee in conjunction with the blockade and finance sections of the 
Council, was »»aroved. 





The Director-General of Relief submitted a review of relief measures 
effected by the United States, Great Britain, France and Italy during the 
month of March through the co-ordination of the Supreme Economic 
Council, which shows that supplies amounting to more than 338,000 tons, 
to a total value of $111,280,000, were distributed during the month. 

[Director-General Hoover’s figures recently given out were 388,041 tons, 
to the value of $95 ,000,000.] ; 

The Council considered the measures necessary to increase the supplies, 
finance and shipping required for the following months. 

The Council again considered the serious deficiencies in the Italian coal 
situation, and a committee was appointed to devise definite measures for 
the immediate increase of the insufficient supply. 


BRITISH AND FRENCH LEGISLATORS DEMAND BIG 
INDEMNITY. 

Following the action of 370 members of the British House 
of Commons, who on April 8 sent a telegram to Premier 
Lloyd George demanding that Germany be forced to pay 
the utmost possible indemnity, a similar demand was made 
on Premier Clemenceau of France on April 12, when 300 
members of the Chamber of Deputies associated themselves 
with a manifesto signed two days earlier by a group of 
French Senators, in which the hope was expressed that full 
restitution would be exacted from the enemy and that the 
full cost of the war would be imposed ‘‘on those responsible 
for the greatest crime in history.’”’ The resolution said that 
the Senators insisted that the peace treaty and the League 
of Nations provide legal and territorial guarantees of suf- 
ficient strength to prevent further wars. 

The action thus taken by the British and French legisla- 
tors was generally attributed to the alleged dominance of the 
Peace Conference by President Wilson, and the fears that 
the President’s idealism and well-known desire to restore 
friendly feeling as soon as possible between the former an- 
tagonists, might lead to a peace too lenient to Germany. 

Premier Lloyd George’s reply to the telegram from Mem- 
bers of Parliament was an unqualified promise to live up to 
his election pledges, in which he promised to foree Germany 
to pay ‘“‘the whole cost of the war.” At that time the 
amount was estimated at not less than $200,000,000,000, 
but recent estimates place the amount Germany will really 
forced to pay at not over 25 billions, increased somewhat by 
accrued interest on deferred payments. The British Pre- 
mier’s telegram, sent on April 9, said: 

My colleagues and I mean to stand faithfully by all the pledges which 
we gave our constituencies. We are preapred at any moment to submit to 


the judgment of Parliament, and, if necessary , of the country, our efforts 
loyally to redeem our promises. 


The failure of the British negotiators to secure better 
financial terms from Germany is held responsible for the 
overwhelming defeat of the Coalition candidate at the recent 
bye-election at Central Hull, which went Liberal for the first 
time in its history. The result of the bye-election following 
the death of Sir Mark Sykes, Coalition Unionist, who had a 
majority of 10,371 over the Liberal candidate at the Decem- 
ber general election, showed a Liberal majority of 917 over 
the Coalition Unionist candidate. The vote was: Com- 
mander J. M. Kenworthy, Liberal, 8,616; Lord Eustace 
Percy, Coalition Unionist, 7,699. The defeated candidate 
was one of Lord Robert Cecil’s chief assistants when the 
latter was at the Foreign Office. 


ATTITUDE OF SPAIN TOWARD LEAGUE OF NATIONS. 


The following letter, addressed by the Spanish Government 
to President Wilson, as Chairman of the League of Nations 
Commission of the Peace Conference, was made public at 
Paris on April 2: 

Mr.. President.—The Government of his Majesty has charged me to 
make to Your Excellency, in the capacity of President of the Special 
Commission of the Peace Conference for the League of Nations, the fol- 
lowing declaration: 

The Spanish delegate, present at the meetings held at Paris on the 20th 
and 2ist of this month, has notified the Government of his Majesty of 
the sentiment held at these meetings by the members of the Special Com- 
mission of the Peace Conference for the preparation of the League of 
Nations and of the explanation given concerning the various articles in the 
project of the covenant, upon certain aspects of which the Spanish Com- 
mission entrsuted with the study of this matter thought it expedient to 
shed light. 

This delegate also said that Lord Robert Cecil, the British delegate, at 
the end of the session stated that he did not think it premature to declare 
that the Allied Governments would welcome into the League of Natgns all 
the neutral countries represented at said meetings. 

The Government of His Majesty has noted all of these declarations with 
satisfaction, and is happy to be able to give its adjesion to this covenant 
as far as the essentials are concerned. With the hypothesis that the new 
draft of the essentials, which is to be submitted to the conference, will not 
be changed in its general outlines, and also that the examination of the 
proposed amendments will facilitate the introduction or some changes of 
matters of detail considered worthy of special attention, His Majesty's 
Government will take great satisfaction in seconding an undertaking of 
such transcendental importance. 

At the proper time it will solicit the necessary authorization of the Cortes 
to join in the co laboration of the Governments represented at the Peace 
Conference by becoming a member of the Society of Nations. 

Please accept be: ing, &c., 














QUINONES DE LEON. 








Apr. 19 1919.] 
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NEW SPANISH CABINET. 


Premier Maurer of Spain on April 15 announced the 
make-up of his Cabinet as follows: 

Minister of Foreign Affairs—Manuel Gonzalez Hontoria. 

Minister of War—Gen. Luis Santiago. 

Minister of Justice—Senor Matamala. 

Minister of the Interior—Senor Gorcoechea. 

Minister of Finance—Juan de la Cierva. 

Minister of Marine—Admiral Miranda. 

Minister of Public Instruction—Senor Silvio. 

The portfolios of War and Food have not yet been allotted. 

Manuel Gonzalez Hontoria, the new Spanish Foreign 
Minister, represented Spain at the neutral conference in 
Paris recently on the League of Nations plan. He is a 
Liberal Deputy and has been closely allied to former Premier 
Romanones, whose resignation made way for the new Cabi- 
net. Senor Hontoria in March was reported to be aiding 
Premier Romanones in a policy tending to closer relations 
with the United States. 











LEAGUE OF NATIONS COVENANT COMPLETED— 
SUMMARY OF CHANGES. 


The completion of the draft of the League of Nation 
covenant was announced at Paris on Saturday last (April 12) 
when an official statement was issued covering the work of 
the final session of the Commission, of which President 
Wilson is Chairman. The statement read as follows: 

The fifteenth meeting of the Commission on the League of Nations was 
held at 8:30 Friday evening, April 11, at the Hotel de Crillon under the 
chairmanship of President Wilson. 

‘The Commission resumed its examination of the articles of the covenant 
as redrafted by the Committee on Revision. Articles XI to X XVI were 
covered in the course of the evening, and the Commission rose at 12:30, 
having completed its work. The appointment of a committee which 
should draw up plans of the League organization was authorized. 

The new text contains twenty-six articles. The entire document has 
been carefully revised from the point of view of drafting, and it contains in 
addition its specific statement of a number of principles heretofore regarded 
by the Commission as implicit as the covenant. 

Except for the technical task of bringing the French and English texts 
into accurd, the covenant is ready for the plenary conference. It will, 
therefore, be made public in the course of a few days. 

The last few sessions of the Commission witnessed a stub- 
born struggle over several points which have all along been 
matters of controversy, and although the covenant was 
finally adopted by vote of the Commission, one gets the 
impression, from the press accounts from Paris, that con- 
siderable bad feeling was generated and that the struggle is 
likely to break out anew when the covenant comes before 
the Peace Conference proper for final action. 

The principal points in controversy were the amendment 
explicitly excepting the Monroe Doctrine from interference 
by the League of Nations, the Japanese proposal for racial 
equality, and the demand of France for a General Staff 
and other military features as an added protection against 
future German aggression. Sharp differences developed, 
also, in regard to the selection of a permanent headquarters 
for the League of Nations. France and Belgium fought hard 
for the selection of Brussels, but Geneva, Switzerland, was 
finally decided upon. 

The Monroe Doctrine amendment was carried, but only 
after an earnest appeal, it would seem, by President Wilson. 
The text of the amendment, read as follows: 

Article X.—A—Nothing in this covenant shall be deemed to affect the 
validity of international engagements, such as treaties of arbitration or 
regional understandings like the Monroe Doctrine, for securing the main- 
tenance of peace. E : 

The text of Article X as it stood in the first published 


draft of the League of Nations covenant was as follows: 

The high contracting parties shall undertake to respect and preserve, 
as against external aggression, the territorial! integrity and existing political 
independence of all States members of the League. In case of any such 
aggression or in case of any threat or danger of such aggression the Executive 
Council shall advise upon the means by which the obligation shall be ful- 
filled. 


The Associated Press account of the debate on the Monroe 


Doctrine amendment read in part as follows: 

Discussion of the Monroe Doctrine amendment by the League of Nations 
Commission last night is described by those present as having been of a 
dramatic character, concluding with a speech by President Wilson depre- 
cating the opposition which had been expressed and upholding the doctrine 
as one of the great bulwarks against absolutism. The debate came late 
in the session, after other subjects had been passed upon. 

The British attitude had been in doubt until the last, but Lord Robert 
Cecil turned the scales by announcing that he saw no objection in the amend- 
ment in the form presented by the President. M. Larnaude, of the French 
delegation, followed Lord Robert with objections to inserting the Monroe 
Doctrine. 

The Chinese also offered objection to the amendment on the ground that 
its language was so extended that it might validate certain principles and 
claims affecting Chinese affairs. 

The President paid the closest attention to the opposition to the amend- 
ment and jotted down notes for a reply. In his speech the President spoke 
with great earnestness and with some evidence of feeling. 

The President declared the Monroe Doctrine was enunciated to combat 
the Holy Alliance and to hold back the threat of absolutism which was then 
menacing Europe and seeking to spread its power to the Western Hemi- 
sphere. It served its purpose in keeping this absolute power from the 
Western World. 
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One of its great purposes, he said, was to maintain territorial and politi- 
cal integrity, and, having served its great purpose in the Western World, it 
now was being brought to the lands which had felt the hand of absolutism 
and militarism. It was a source of surprise and discouragement, the Presi- 


dent said, to hear opposition expressed to such a doctrine and such a pur- 
pose. . 


The President’s speech closed the discussion. There was no vote, and, 
when there were no further remarks, the chairman of the meeting said the 
amendment would be considered adopted. The Commission then took up 
the next article of the covenant. 


Although the Japanese proposal for racial equality within 
the League was finally decided against Japan, some accounts 
cabled from Paris state that in the actual voting the majority 
of the delegates favored the Japanese position, and that the 
motion was finally lost only because President Wilson, as 
Chairman, ruled that a unanimous vote was necessary. 
Stephen Lauzanne, quoted in a special cablegram to the 
New York “Times,” (given in full elsewhere) made a bitter 
attack on President Wilson in the Paris ““Matin,” on April 
14, in which he sharply criticized the methods of voting 
on the voting on the various questions coming before the 
Commission, which, he declared, were varied to suit the 
interests of the United States and against the proposals 
favored by Japan and France. The official communique 
dealing with the meeting at which the Japanese proposal 
was dealt with was issued on April 12, and read as follows: 

At a meeting of the League of Nations Commission on Friday, April 11, 
the Japanese delegation proposed an amendment to the preamble of the 
covenant as follows: To insert after the words ‘‘by the prescription of open, 
just and honorable relations between nations,’’ additional clause to read: 


“By the indorsement of the principle of equality of nations and just treat- 
ment of their nationals.’’ , 

The amendment was admirably presented by Baron Makino. In the 
course of his speech he emphasized the great desire of the Japanese Govern- 
ment and of the Japanese people that such a principle be recognized in the 


covenant. His argument was supported with great force by Viscount 
Chinda. 


A discussion followed, in which practically all of the members of the 
commission participated. The discussion was marked by breadth of 
thought, free and sympathetic exchange of opinion and a complete apprecia- 
tion by the members of the commission of the difficulties which lay in the 
way of either accepting or rejecting the amendment. 

The commission was impressed by the justice of the Japanese claim 
and by the spirit in which it was presented. Mention was freqnetly made 
in the course of the discussion of the fact that the covenant provided for the 
representation of Japan on the Executive Council as one of the Five Great 
Powers, and that a rejection of the proposed amendment could not, there- 
fore, be construed as diminishing the prestige of Japan. 

Various members of the commission, however, felt that they could 
not vote for its specific inclusion in the covenant. Therefore, the Com- 
mission was reluctantly unable to give to the amendment that unanimous 
approval which is necessary for its adoption. 


The Japanese delegates announced that they reserved the 
right to bring the subject before the plenary session of the 
Peace Conference for final decision. 

The French delegates made their strongest fight on the 
question of establishing a permanent General Staff, which 
should be ready to take the field quickly in case of military 
aggression from any quarter or to carry out the mandates of 
the League of Nations. They also demanded close super- 
vision of the manufacture and trade in war materials. Both 
proposals were lost, largely, it is said, owing to the opposi- 
tion of President Wilson and Lloyd George, the first, as 
being likely to breed further wars; the second as an undue 
interference with the internal affairs of nations. These de- 
cisions have aroused bitter comment in the French papers. 
France has all along emphasized the need of protection from 
aggression by Germany in the future, and especially so since 
the spread of Bolshevism in Eastern Europe has brought 
into view?the possibility of a military and economic union 
between Russia and a communized Germany. France, it 
will be recalled, first demanded a standing army, under 
direct control of the League of Nations, and a frontier on 
the Rhine. This being voted down in the Council of Four, 
she demanded that the Rhine provinces be erected into a 
buffer State. This also was rejected. The proposal was 
then brought forward for a permanent General Staff and 
strict measures to prevent the secret accumulation of war 
supplies. The rejection of these proposals by the League 
Commission has proved disturbing to the French delegates; 
they voted for the covenant when the Commission endorsed 
the final draft, but made reservations on these two points, 
and are expected to bring them before the plenary session 
when the covenant is dealt with finally. 

The refusal of the Commission to select Brussels as the 
permanent seat of the League of Nations is another matter 
that seems to have aroused strong feeling in France and 
Belgium. On this point the Associated Press dispatches of 
the day had the following to say: 

Bitter criticism has been aroused in French and Belgian quarters over the . 
choosing of Geneva as the capital of the League of Nations. The fact that 
President Wilson's speech in behalf of Geneva was wholly responsible or the 
choosing of the Swiss city as against Brussels is greatly resented. 


‘*You will not dare to choose a city as the capital of the League o i1Na- 
tions which incarnates the enmity between races—a city which has been 











wronged, doubtless, but which makes a reconciliation between the peoples 
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of Europe more distant by the very wrongs it has suffered,’’ President 
Wilson is reported to have said to the delegates, in arguing against the 
selection of Brussels. 

Paul Hyams, Belgian Minister of Foreign Affaris, particularly resented 
the fact that the sub-committee deliberating upon the choice of the seat of 
the League never discussed the offer, made by Burgomaster Max of Brus- 
sels, of the Edmont Palace. 

“Had London, Paris, Rome or Washington been considered,’’ said M. 
Hyams, “‘we would have withdrawn with good grace. But when a small 
city was decided on we feel that it is Belgium's right, from a material and 
sentimental point of view, that Brussels should have been chosen. 

“Had Zurich fought off the German hordes for fourteen days, had Berne 
been occupied Aug. 20 1914, had Geneva withstood the terrific bombard- 
ment to which Antwerp was subjected, had the Swiss army battled for 
four years along the Rhine as the Belgian» fought and died along the Yser, 
then we would understand why Geneva would be chosen.”’ 

France was the only one of the great Powers to vote for Brussels as the 
seat of the League. Signor Orlando, the Italian Premier, who spoke for 
only two minutes, said he was bound by the decision of the sub-committee. 

When the vote was called for Great Britain, the United States, Japan and 
Italy, with two votes each, and Serbia, Greece, Brazil and Poland, each 
with one vote, chose Geneva, a total of twelve votes. France, with two. 
votes, and China, Czecho-Slovakia, Portugal and Belgium, made up the 
minority of six votes. Thus Geneva became the capital of the League of 
Nations. 

In-a session of the League of Nations Commission on 
Thursday. night (April 10). the Commission listened to a 
deputation of woman suffragists headed by Lady Aberdeen. 
An official statement issued the following day said: 

President, Wilson presided at last night's session of the League of Nations 
Commission. ‘The Commission received a deputation from the Interna- 
tional Council of Woman Suffragists of the Allied countries and the United 
States. Lady Aberdeen introduced a deputation who raised several points 
of interest to women, and before leaving they were thanked by the Chair- 
man, who assured them the Commission appreciated the merits of the 

suggestions. If all of them were not embodied in the covenant of the 
League, they were told, it was because it was deemed unadvisable to 
burden the League with a multitude of details before experience had 
shown of what it was capable. 

The Commission discussed the re-draft of the covenant, received from 
the Drafting Committee, and covered the articles from I to X. There 
will be discussion of the subsequent articles to-night. 


An official summary of the changes made in the League 
of Nations was issued on April 12, and we give it in full be- 
low. For purposes of comparison reference should be made 
to the original text of the covenant, as published last Febru- 
ary, which will be found in our issue of Feb. 15, page 651. 


The summary as issued last Saturday read as follows: 

(1) The League of Nations is founded in order to promote international 
co-operation and to secure peace. The League will include: (a) The bel- 
ligerent States named in a document annexed to the covenant; (b) all the 
neutral States so named; and (c) in the future any self-governing country 
whose admission is approved by two-thirds of the States already members 
of the League. 

A State may withdraw from the se providing it has kept its obliga- 
tions to date, on giving two years’ 

(2) (hana lle emi ne RO PO 
three representatives of each of the member States, each State having only 
one vote, and a council comprising for the present one representative of 
each of the five great Powers and each of four other Powers as selected 
from time to time by the assembly. 

The number of powers of.each class represented on the council may be 
increased by the unanimous consent of the council and a majority of the 
assembly. Other Powers have the right to sit as members of the council 
during the decision of matters in which they are especially interested. 

In the council, as in the assembly, each State will have only one vote. 
Both these bodies are to meet at stated intervals, the council at least once 
a year, and at other times if required; both can deal with any matter 
that is of international interest or that threatens the peace of the world; 
the decision of both must be unanimous, except in certain specified cases, 
matters of procedure, for instance, being decided by a majority vote. 

The League will have a permanent secretariat, under a Secretary-General, 
The secretariat and all other bodies under the League may include women 
equally with men. A permanent court of international justice and various 

& commissions and bureaus are also to be established. 

(3) The member States agree: 

(a) To reduce their armaments, plans for such reduction being suggested 
by the council, but only adopted with the consent of the States themselves, 
and thereafter not to increase them without the concurrence of the council. 

(b) To exchange full iinformation of their existing armies and their 
naval and military programs. 

(c) To respect each other's territory -_ personal independence and to 
guarantee them against foreign 

(d) To submit all international eae, either to arbitration or to inquiry 
by the Council, which latter, however, may not pronounce an opinion on 
any dispute whose subject matter falls solely within a State's domestic 
jurisdiction; in no case to go to war till three months after an award, or a 
unanimous recommendation has been made, and even then not to go to 
war with a State which accepts the award or recommendation. 

(e) To regard a State which has broken the covenant as having com- 
mitted an act of war against the League, to break off all economic and other 
relations with it, and to allow free passage through their territories to the 
troops of those States which are contributing armed force on behalf of the 
League. The Council is to recommend what amount of force, if any, 
should be supplied by the several Governments concerned, but the approval 
of the latter is necessary. (States not members of tne League will be in- 
vited to accept the obligations of the League for the purpose of particular 
disputes, and if they fail to comply, may be forced. 

(f) Not to consider any treaty binding till it has been communicated to 
the League, which will then proceed to publish it, to admit the right of the 
assembly to advise the reconsideration of treaties and international condi- 
tions which do not accord with present needs, and to be bound by no other 
obligations inconsistent with the covenant. 

A State which breaks its agreements may be expelled from the League by 
the Council. 

(4) The covenant does not affect the validity of international engage- 
ments, such as treaties of arbitration or region] understandings like the 
Monroe Doctrine, for securing the maintenance of peace. 

(5) The former German colonies and the territories of the Ottoman Em- 


pire are to be administered in the interests of civilization by States which 
are willing to be the mandatories of the League, which will exercise a general 
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(6) The member States accept certain responsibilities with regard to labor 
conditions, the treatment of natives, the white slave traffic, the opium 
traffic, the arms traffic with uncilvilized and semi-civilized countries, transit 
and trade conditions, public health and Red Cross societies. 

(7) The League is recognized as the central body interested in co-ordinat- 
ing and assisting international activities generally. 

(8) Amendments to the covenant require the approval of all the States 
on the Council and a simple majority of those in the assembly. States 
which signify their dissent from amendments thus approved are not bound 
by them, but in this case cease to be members of the League. 








STEPHEN LAUZANNE IN CRITICISM OF THE 
METHODS OF AMERICAN PEACE DELEGATES. 


The following copyrighted dispatch from Paris appeared 
in the New York “‘Times”’ of April 15: 

The bitterest and most direct attack yet made on the American delegates 
to the Peace Conference appears in to-day’s ‘‘Matin’’ over the signature of 
Stephene Lauzanne. It is all the more startling since both here and as the 
*‘Matin” representative in the United States M. Lauzanne has always been 
one of the leading promoters of Franco-American friendship. The motive 
of his attack is the American refusal to amend the League of Nations so 
as to give France adequate protection against future aggression. 

As I pointed out months ago, this point is the “‘acid test’’ of the League 
in French eyes. In default of it the French are forced to demand military 
concessions on the Rhine to insure safety for themselves. This explains 
their insistence on what short-sighted or Francophobe critics have called 
the French imperialist or annexation mania. 

“The Americans refused our two amendments,” says M. Lauzanne, 
“on the grounds that the first, which demanded control by the League of 
Nations of national armament programs, would involve infringement of the 
national rights, and that the second, which proposed an organization of a 
permanent League war staff, ready to take immediate measures in case of 
aggression, would be likely to cause war. Just as if the establishment of 
fire stations was likely to cause fires. The third amendment of the list 
was that of the Japanese, demanding recognition of the equality of nations. 
,.. On this there was really no discussion. The American delegation said 

No’ right out, and though there was a majority in Japan's favor, ‘No’ it was. 

“The only amendment accepted was the American one the 
Monroe Doctrine. For the great public, its wording is inexplicable. But 
it was not written for the public. It was written for the Senate of the 
United States. For over the deliberations of the Hotel de Crillon there 
hovers the shadow of the Capitol of Washington. It is not a question of 
justifying the claims of races or of the peoples of the world, but of justifying 
the demands of a group of transatlantic politicisns. It is not only in France 
that there are muddy pools of politics.” 

But it is against the system of voting adopted by the League of Nations 
Commission that M. Lauzanne inveighs most strongly. 

“Since the vote has existed on earth there has been no such strange 
method of voting as that which prevails in the League of Nations Com- 
mittee,’" he says. ‘Belgium, seconded by France, asked that Brussels 
be the League headquarters. In the vote there were twelve ballots for 
Geneva, against seven for Brussels. “The majority has decided; Geneva 
is chosen,’ said Mr. Wilson. ‘Then, on Friday, comes Japan’s amendment 
proclaiming the equality of nations. This time, on voting, the majority 
went to Japan against the United States, ‘A majority is not enough,’ said 
Mr. Wilson; ‘unanimity is necessary. Therefore Japan’s amendment is 
refused.’ 

‘But the Japanese will make an appeal before the conference. Belgium 
will appeal, and France. Then we shall see if there are two sorts of ma- 
jorities—good when against France, non-existent when against America. 
And behind the Conference there are the peoples who judge in the last 
resort. It is in them we put our confidence that above all the political and 
regional combinations the great principles of justice, clearness, and common 
sense will prevail.” 


LLOYD GEORGE’S ADDRESS ON THE PEACE 
CONFERENCE. 


One of the striking events of the week has been the ad- 
dress of the British Premier, Lloyd George, in the House of 
Commons on Wednesday in defense of his attitude at the 
Peace Conference and in defense of the work of the Confer- 
ence. An outline of the address is furnished in our article on 
the Financial Situation, and the address is also made the 
theme of comment in an article on page 1551 of this issue. We 
give here the full text of the speech, as contained in a copy- 
righted cable message published by the New York ‘‘Times”’ 
on Thursday morning. 


I shall ask the indulgence of the members to make some observations 
about the present situation. My first impulse, when I returned from 
the Peace Conference, was to wait for the much-advertised criticism I had 
been told to expect, but diligent inquiries have proved to me that it was 
not forthcoming. 

The reason assigned in particular quarters is the remarkable one that I 
must not expect criticism until the House has been informed as to what 
the delegates were doing. Coming from such quarters, I should not have 
thought facts would have been regarded as the slightest basis for any 
criticism. [Hear, Hear.] But I am fully aware that there is a good deal 
of impatience in the world for peace. 

The task with which the peace delegates have been confronted is indeed 
a gigantic one. No conference that ever assembled in the history of the 
world has been confronted with problems of such variety, of such per- 
plexity, of such magnitude, and of such gravity. . 

The Congress of Vienna was the nearest approach to it. It had to settle 
the affairs of Europe. It took eleven months. But the problems of the 
Congress of Vienna, great as they were, sink into insignificance compared 
with those that we have to settle at the Paris Conference. 

It is net one continent that is engaged. Every continent is affected. 
With very few exceptions, every country in Europe has been in this war. 
Every country in Asia is affected by the war except Thibet and Afghanistan. 








hundreds of thousands of men have gone to fight in this great struggle. 
There has never been in the whole history of the globe anything to com- 
pare with this. 
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{Hear, hear]. not an easy one, [Cheers], and not one that you can settle 
by telegrams. ([Cheers.] arrangements for labor, practically 
never attempted before, thanks very largely to the skill and real states- 
manship displayed by my right honorable friend the member for Glasgow, 
Mr. Barnes, let me say, thanks also to the assistance he hd from some 
nonorable and right honorable gentlemen opposite of the tabor Party, 


And tnere is that great organization, the great experiment—an experi- 
ment, but one upon Which the hope of the world for peace will hang—the 


All of them and each of them separately would occupy months, and a 
blunder might precipitate universal war. It may be near or it may be 
the nations, almost every nation on earth, is engaged in 
these problems. 

We were justified in taking some time. [Cheers.] In fact, I don’t 
mind saying that it would have been imperative in some respects that we 
take more time but for one fact, and that is, that we are setting ap 
a machinery that is capable of readjusting and correcting possible mistakes 
is why the League of Nations, instead of wasting time, has 
. [Hear. Hear]. and we have to shorten our labors, word crowded 
and late, because while we were trying to build we saw in many 
foundations of society crumbling into dust. We had to make 


No Men Ever Worked Harder. 
to say that no body of men have worked harder and that no 
ever worked with better heart. 
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{Laughter and cheers.] I have come 
to say a few things [Cheers] and I mean to say them. ([Cheers.) 

A Member: To save you from your friends. 

The Prime Minister: I quite believe it. [Laughter.}] And when enor- 
— issues are dependent upon it, you require calm deliberation, and I 

for it. 

I ask for it for the rest of the journey, because the journey is not at an 
- It is full of perils—perils for this country, perils for all lands, perils 
for the people throughout the world. 

I beg that at any rate men who are doing their best should be left in 
peace {Hear. Hear]. to do it, or that other men should be sent there. 
There are difficulties rather more trying to the temper than to the judgment, 
but there are intrinsic difficulties of an extraordinary character. 

You are dealing with a multitude of nations, most of them with a problem 
of its own, each and every one of them with a different point of view, even 
where the problems are common looking from different angles at questions, 
and sometimes, perhaps, with different interests. And it requires all the 
tact and all the patience and all the skill that we can command to prevent 
the different interests from conflicting. 

I want the House and country to bear that in mind. I believe that we 
have surmounted these difficulties, but it has not been easy. ‘There are 
questions which have almost imperilled the peace of Europe while we were 
sitting there. 

I should like to put each member of this House through an examination. 
I am certain I could not have passed it. Before I went to the Peace Con- 
ference, I had never heard of Teschen, but it very nearly produced an angry 
conflict between two allied States, and we had to try and settle the affairs 
of Teschen 

And there are many questions of that kind where missions have been sent 
and where we have got to settle differences in order to get on with the dif- 
ferent problems of the war. 

Those questions are of importance to small States, but it was the quar- 
rels of the small States that made the great war. It was the differences of 
the Balkans, I believe, that disturbed Europe, created an atmosphere of 
unrest which began the trouble, roused the military temper, and I am not 
at all sure that it did not incite the blood lust. 

One of the features of the present situation is that Central Europe is fall- 
ing into small States. The greatest care must be taken lest causes of future 
unrest be created by the settlement which we make. In addition, we have 
before us a complete break-up of three ancient empires, Russia, Turkey, and 
Austria. 


fi 


B 


The Complez Russian Problem. 


I should like to say a few words about Russia. 1 have heard very simple 
remedies produced on both sides. Some say: ‘‘Use force.’’ Some say: 
‘‘Make peace.”’ It is not as easy as all that. It isone of the most com- 
plex problems ever dealt with by any body of men. One difficulty is that 
there is no Russia. Siberia, the Don region and the Caucasus have broken 
off; and then there is some organization controlling Centra] Russia. But 
there is no body of men that can say it is the Government for the whole 
of Russia. 

Apart from all questions whether you can, under any circumstances, 
recognize the Bolshevist Government, you could not apart from this ques- 
tion, recognize it as the de facto Government of Russia, because it is not, 
and there is no other Government you could call the de facto Government 
of Russia. 

You have got a vast country in a state of complete confusion and an- 
archy. ‘There is no authority that extends over the whole land. It is 
just like a volcano which is still in furious eruption, and the best you can 
do is to provide security for those who are dwelling on the lava that it may 
not scorch other lands. 

It is very easy to say about Russia, ‘“‘Why do not you do something?” 
To begin with, let me say that there is no question of recognition. It was 
never proposed, never discussed, for the reasons I have given. I can give 
two or three more. 

There is no Government representing the whole of Russia. The Bol- 
shevist Government has committed crimes against Allied subjects and has 
made it impossible to recognize it even as a civilized Government. And 
the third reason is that it is at this moment attacking our friends in Russia. 

What is the alternative? Does anyone propose military intervention? 
I want you to examine it carefully and candidly before any individual 
commits his conscience to such an enterprise. I want you to realize what 
it means. No Meddling With Foreign Governments. 


First of all, there is the fundamental principle of foreign policy in this 
country that you never interfere with the internal affairs of other countries. 
Whether Russia is Czarist, Republican, Menshevist, or Bolshevist, whether 





» whether it follows one set 


another, that is a matter for the Russian people elves. 
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Supposing you had them, that you gathered overwhelming 
conquered Russia, what manner of Government are you going to set up 
there? You must set up a Government that the people want. Does 
anybody know what Government they would ask for? And if It is a 
Government we do not like, are we to reconquer Russia till we get a Govern- 
ment we do like? 

Let me give another illustration. We have an army of occupation now 
and I know what it costs. You cannot immediately leave Russia until 
you restore order, and that will take a long time. Has any one reckoned 
what an army of occupation would cost in Russia? 

The Rhine is expensive yet it is not so far from Britain. But Russia, 
with its long line of communications, its deficient transports, its inadequate 
I have read criticisms in this House where the House showed a 
natural desire to control expenditures in this country on railways and 
canals. My right honorable friend with all his energy could not spend in 
&@ quarter of a century as much money on railways and canals as in a single 
year on a military enterprise in Russia. 

I share the horror for Bolshevist teaching, but I would rather leave 
Russia Bolshevist until she sees her way out of it than to see Britain bank- 
rupt. That is the surest road to Bolshevism in Britain. 

Why Kolchak Was Supported, 

I only want to put quite frankly to the House my earnest conviction that 
if we assume military intervention in Russia it would be the greatest act 
of stupidity that any Government could possibly do. But, then, if that is 
the case, why do you support Kolchak and Denikin and Kharkoff? I 
will tell the House with the same frankness. 

When the Brest-Litovsk treaty was signed there were large territories 
of population in Russia that would have neither hand nor part in the shame- 
ful act, and they revolved against the Government that signed it. And 
let me say this—they raised armies at our instigation, and largely at our 
expense. It was a sound military policy. Had it not been for these or- 
ganizations which we improvised, the Germans would have secured all the 
resources which would have enabled them to break the blockade. ‘They 
would have got through to the grain and minerals of the Urals and the oils 
of the Caucasus and, in fact, they would have been supplied with almost 
| every essential commodity of which the four or five years of rigid blockade 
had deprived them. 

Bolshevism threatened to impose by force of arms its domination on those 
populations which had revolted against them. They were organized at 
our request. If we, as soon as they had served our purpose and had taken 
all the risks, had said, ‘“Thank you, we are exceedingly obliged to you. 
You have served our purpose. We no longer need you. Now let the 
Bolshevists go their way,"’ we should have been mean and thoroughly 
unworthy. 

As long as they stand there, with the evident support of the populations 
behind them—where there are populations, like those in Siberia and in the 
Don and elsewhere who are opposed to Bolshevism—they are offering a 
real resistance. Since we asked them to take this stand which contributed 
largely to the triumph of the Allies, it is our business to stand by our 
allies. 

We are not sending troops, we are supplying munitions, because if Russia 
is to be redeemed she must be redeemed by her own sons, and all they ask 
is that they should be supplied with the necessary arms to fight for their 
own protection and for their own freedom. In lands where the Bolsheviki 
are sympathetic to the feeling of the populations, I do not in the least 
regard it as a depature from our fundamental policy not to interpose in the 
internal affairs of any land that we should support General Denikin, Ad- 
miral Kolchak, and General Kharkoff. 

What are we doing next? Our policy is what I called ‘‘to arrest the flow 
of lava’’—that is, to prevent the eruption of Bilshevism into Allied lands. 
For that reason we are organizing all the forces of the Allied countries 
bordering on the Bolshevist territory, from the Baltic to the Black Sea— 
Poland, Czechoslovakia and Rumania. 

There is no doubt that those populations are anti-Bolshevik. 

The Bolshevists may menace them or not. Whether they do or not, we 
shall be ready for any attempt to overrun Europe by force. 

That is our policy, but we do want peace in Russia. The world will not 
be pacified as long as Russia is torn and rent by civil war. We made our 
effort (I make no apology for it)—an effort to make peace among the 
warring sections, not by recognizing anybody, but by inducing them to 
come together with a view of setting up some authority in Russia, which 
would be acceptable to the whole of the Russian people and which the 
Allies could recognize as the Government of that great Empire. 

We insisted that it was necessary that they should cease fighting. But 
with one accord, I regret to say, they refused to accede to this essential 
condition. ‘Therefore the attempt was not crowned with success. 

The Soviet Republic would not accede to the request that they should 
cease fighting. On the contrary, they suggested that we were doing it 
purely because our friends were getting the worst of it. 

I do not despair of a solution in time. There are factors in the situation 
even now which are promising. Reliable information which we have re- 
ceived indicates that whilst the Bolsheviki are apparently growing in 
strength Bolshevism itself is rapidly on the wane. It is breaking dows 
before the relentless pressure of economic facts. 

No Time to Intervene. 


% This process must inevitably continue. They cannot carry on a great 





country upon such methods. When Bolshevism, as we know it, and as 





1578 


THE CHRONICLE 





[Vou. 108. 





(wot eee 


SS 





coe 


Russia to her sorrow has known it, disappears, then the time will come for 
another effort at re-establishing peace in Russia. But the time is not yet. 
We must have patience and we must have faith. 

You are dealing with a nation which, after being misgoverned for cen- 
turies, has been defeated and trampled to the ground, largely through the 
corruption, inefficiency, and treachery of its Governments. Its losses 
have been colossal. 

All that largely accounts for the frenzy that has seized upon a great peo- 
ple. That is the reason why the nation is going through the untold hor- 
rors of a fanatic and lunatic experiment. 

But there are unmistakable signs that Russia ts emerging from the fever, 
and when the time comes, when she is once more sane and calm and nor- 
mal, we will make peace in Russia. 

It is idle now to say that the world is at peace. 

Mr. Clynes—Before the Prime Minister goes further can he make any 
statement with regard to approaches alleged to have been made to his 
Government by persons acting on behalf of such Government as there is 
in Central Russia? 

Mr. Lioyd George—We have had no approaches at all except what has 
appeared in the papers. There are men of all nationalities constantly 
going to Russia and coming back with assertions, but we have had no 
approach of any sort or kind. {I have only heard reports that others have 
got proposals which they assumed came from authoritative quarters, but 
these have never been brought before the Peace Conference by any member 
of that Conference, and therefore, we have not considered any. 

I think I know what my right honorable friend refers to. There is some 
suggestion that an American came back. It is’ not for me to judge the 
value of those communications, but if the Presideat of the United States 
had attached any value to them he would have brought them before the 
Conference, and he certainly did not. (Cheers.] 

This Russian situation is a question of the first magnitude and great com- 
plexity, but on this I am clear. I do entreat the House of Commons and 
the country not to contemplate the possibility of another great war. We 
have had quite enough of fighting. [Cheers.] 

I should say something about the general terms of peace. After a long 
discussion, not an hour of which was wasted, we have arrived at a complete 
understanding on all the great fundamental questions affecting peace with 
Germany. We hope that by next week they will be presented to the Ger- 
man delegates. 

I want to say something at the beginning in view of the very unfortunate 
attempts that have been made to sow dissension and mistrust and suspicion 
between nations, who are now engaged in the task of bringing peace to the 
whole of civilization. (Hear, hear.] 

I cannot conceive at the present moment any worse crime than this at- 
tempt to sow strife, distrust and suspicion between these people whose good 
will, whose co-operation, whose common action and common sacrifice have 
just saved the world from disaster. These things can be done in domestic 
politics and no great harm ensue, but in this crisis of the world’s history, 
when nothing can save the world but keeping the nations together, this is an 
outrage [cheers] because there was never a time when a greater desire was 
shown to understand each other’s point of view and to make allowances 
for that point of view. 

Praises Wilson's Sympathy. 

The ideat iat America and Europe have been at hopeless variance at the 
Conference is untrue. No one could have treated with more sympathy the 
peculiar problems and the special susceptiblities of Europe with its long 
and bitter memories and national conflicts than President Wilson. 

We have never, during the whole of this Conference, forgotten the poig- 
nant sufferings and sacrifices in this war of the country in whose capital the 
conditions of peace are being determined. We have not forgotten that 
France has been rent and torn twice within living memory by the same 
savage brute. We have not forgotten that she is entitled to feel a sense 
of security against it (Hear, hear] and upon all questions that have come 
before us we came to conclusions which were unanimous. 

Now a word about publicity. We considered that question and we came 
to the conclusion, which was unanimous, that to publish these terms before 
they were discussed with the enemy would be a first class blunder. I 
know in the criticisms there has been a lot of silly talk about secrecy. Yet 
no other peace conference has ever yet given so much publicity. I am re- 
ferring now to the official communications, issued by the Conference, and, 
honestly, I would rather a good peace than a good press. [Laughter and 
loud cheers.) 

There are one or two reasons why we came to the conclusion that we 
woul . not publish the terms before they were discussed. No peace terms 
of any kind ever devised or promulgated can satisfy everybody. I am 
not referring to mere political and personal attacks on them, but to honest 
criticisms inspired by higher and more sincere motives. Some people will 
think that we have gone too far and others that we have not gone far enough. 
In eac country people will suggest that the interests of the country have 
been sacrificed for some other country, and all that will be published. 

Supposing there were men in this country who thought the peace terms 
too severe. There would be speeches and leading articles. These speeches 
and articles would be published in Germany out of all proportion to the 
others, and it would appear in Germany as if British public opinion were 
against the peace terms as being too harsh. That would encourage re- 
sistance in Germany and make it impossible for us to handle the Germans. 

I want to make another point. Supposing the terms proposed by Bis- 
marck had been published in France, what would have happened? ‘The 
Communists would have been strengthened by the adhereence of men who 
from patriotic reasons would have supported anarchy in preference to what 
they considered hard terms. To publish the peace terms prematurely 
before the enemy had opportunity to consider them would be to raise diffi- 
culties in the way of peace, and we mean to take the action necessary to 
prevent their publication. 

Before the war was over we stated our peace terms. On behalf of the 
Government I made a considered statement, considered by every member 
of the Cabinet, as to what we conceived to be the terms on which we could 
make peace. That was last year. At that time those terms received the 
adherence of every section of opinion in this country. ‘There was no 
protest from any quarter. A few days afterward President Wilson pro- 
posed his famous Fourteen Puints, which practically embodied my state- 
ment. 

As to Pre-Election Pledges. 


I am referred to my pledges before the last election. There aresome who 
sought to suggest that at the last election I was rushed, and my colleagues 
were rushed, into declarations of which we are now rather ashamed and 
wish to get out of. I do not wish to get out of them in the least, and may I 
say that those declarations were adopted, I think, by every political leader 
of every section? 

Mr. Asquith said in regard to indemnities and the arraignment of the 
Kaiser: ‘I am in favor of exacting from the wrongdoer the uttermost 
farthing.’" And again, speaking at East Fife the day after my Bristol 
speech in answer to a question as to whether he would make the Germans 
pay for the war, he said: 
what_the Prime Minister said yesterday." 





“Yes, I am in agreement on that matter with 
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I am merely putting that as an answer to criticisms that I committed 
myself very rashly and indiscriminately under pressure from the electorate 
to something that other statesmen had abstained from adopting. On the 
contrary, if the right honorable gentleman opposite [Sir Donald McLean, 
leader of the Opposition Liberals] will look at his speeches I think he will 
find in them something very much on the same lines. 

I do not like these lines of high resistance. As if I were the only man who 
ever made an electioneering speech. There are others, so that these pledges 
are not pledges merely of my colleagues and myself. I tell the House 
that if on reflection, and if after examination of the processes of statesmen 
of other lands, if after coming in contact with them I had come to the con- 
clusion that I had pledged the Government to something I could not carry 
out, I should have come down here to tell you so, because it would have 
been folly, even for an electioneering pledge, to imperil the peace of Europe. 
errs then the Hous : of Commons would have been free to take its own 
action. 

But I want to say is this: So far from my coming here to ask for recon- 
sideration, to ask for release from any pledge or promise we have given 
to the country and to ask them to make sacrifices, I am here to tell all the 
outlines of the peace we have given, for every pledge we have given for 
insertion in the peace demands is incorporated in the*demands which will 
be put forward by the Allies. [Prolonged cheers.] 


A Challenge to Northcliffe. 


{ observe that some of those pledges are being published [the reference 
being to “The Times’’ and ‘“‘The Daily Mail.’’"] I am going to issue an 
invitation to the same enterprising papers [laughter] that when the peace 
terms, the peace demands, put forward by the Allies can be published they 
shall publish, in parallel columns, the pledges and the promises made by 
the Government. [Laughter and cheers.] That is all I am going to say 
about the peace terms; that is all I feel it wise to say. 

I know it will be said that we pressed them at the last moment because 
of the great agitation and the various communications we received. I have 
great respect for all those communicating, but will my honorable friends 
believe that we put forward these demands from the very beginning? We 
never swerved one iota from them. I told the House so when I came here 
some weeks ago, and we never swerved from them. We stand by them 
because we think they are just. 

We want peace. We want a peace that is just, but not vindictive, .We 
want peace, a stern peace, because the occasion demands it, the crime 
demands it; but its severity must be designed not to gratify vengeance, but 
to vindicate justice. Every clause in the terms must be justified on that 
ground. 

Above all, we want to prevent a repetition of the horrors of the big war by 
making the wrongdoer repair the wrongs and losses which he has inflicted by 
his wanton aggression; by punishing each individual who is responsible, and 
by depriving the nations who menaced the peace of Europe for half a cen- 
tury with flourishing the sword, of their weapons. [A member: “What 
about the Kaiser?’’] I stand by my pledges by avoiding a condition which 
by creating a legitimate sense of wrong would excite national pride to 
endlessly seek opportunities for redress. The most permanent security 
of all is the power of the nations of the earth federated with a firm purpose 
of maintaining peace. 

I just want to say one other thing, because I am going back, if this House 
wants me to go back [cheers], unless it prefers another. [‘‘No.""] There 
are many eligible offers. [Laughter.] But whoever goes there is going 
to meet emissaries of the enemy, the enemy with whom we have been 
fighting for five years. 


Must Have Parliament's Backing. 


Whoever goes there must go there feeling that he has the fullest confi- 
dence of Parliament behind him. I know that Parliament can repudiate 
the treaty when it is signed, but it will be difficult to do it once the signa- 
tures are attached, and so before any one goes there, Parliament must feel 
that at any rate they know that wheover is there will carry out his pledges 
to the uttermost of his power. 

You cannot always clear up misapprehension. When you see mistakes 
you cannot instantly write and say ‘“That is not so; that is incorrect." You 
cannot conduct negotiations under these conditions. 

I have one or two questions toask. I did not object to the telegram the 
other day. Let me say a word aboutit. Ihavethe telegram. You must 
remember this: These things when they are sent abroad become inter- 
national—in France, America, Italy, and Germarny—and I am told it was 
sent because of information which came from a reliable source. [Laugh- 
ter.] 

Mr. Kennedy Jones—It was sent because of information put forward ia 
an interview in the Westeminster ‘‘Gazette”’ said to be supplied by a dis- 
tinguished authority. 

Mr. Lloyd George—I wish my honorable friend had explained that to 
the 370. The reliable source was an article, an anonymous article in the 
“‘Westminster Gazette.’" But before he gave that answer he ought to have 
compared opinions with my honorable friend there. 

Colonel Claud Lowther—May I say that the telegram was sent with 
only one object, to strengthen the hand of the Prime Minister? ([Laughter.]} 


Complaints Only of ‘‘Reliable’’ Source. 
¥ Mr. Lloyd George—I never doubted the bona fides of those who sent 
that telegram. I am only complaining of the reliable source. But my 
honorable friend has given the reliable source. He said it was a telegram 
from Paris to the ‘“‘Westminster Gazette.” 

Colonel Lowther—Did it do any harm? 

Mr. Lloyd George—I think it will have done some good before I have done 
with it. [Laughter and cheers.] There is a telegram from Paris. Do my 
honorable friends really believe that the Ministers have no source of in- 
formation? I know the reliable source, I will tell the House something 
about the reliable source. 

There were peace terms published in November as a sort of model. 
In those peace terms there was not a word about indemnity, not a word 
about the cost of the war and reparation; yes, in the strictest sense of the 
term—not reparation for lost lives, not reparation for damaged houses, 
not even at Broadstairs. [This reference was to the damage done to 
Lord Northcliffe’s house at the Kentish resort and evoked laughter.] 

That was in November. We were not to find any one responsible for the 
war at that time, but to try those guilty of offenses against the laws of war. 
That is the reliable source. Now we must have everything, the cost of 
the war, damage of all sorts, hang the Kaiser and everybody all around, 
especially the members of the Government. 

In December there were hundreds and thousands of copies of a newspaper 
circulated freely at somebody’s expense among the soldiers in France, 
asking them to return candidates. If they had been returned, the two or 
three delegates in Paris would not have been the Foreign Secretary and my- 
self, but would perhaps have been Ramsay MacDonald and Phillip Snow- 
den. Who wasthatreliable source? I happen to know, and the honorable 
gentleman ts the man to whom to look for this reliable source, for he knows 


something about it. 
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Critics’ Turnabout on Wilson. 

At the beginning of the conference there were great appeals to everybody 
to support President Wilson. Where did they come from? From the 
same reliable sources that are now hysterically attacking all his great 
ideals. Just a few weeks ago there was a cartoon in one of those papers 
representing Bolshevism as a mere bogey and I as a person trying to 
frighten the working classes with this mere bogey. A month ago it was 
@ monster and I was doing my best to dress it up as an angel [laughter}— 
all from the same reliable source. {Laughter.] 

Reliable. Now that is the last adjective I could use. Here to-day, 
jumping there to-morrow and there the next day. I would as soon rely 
on a grasshopper. [Laughter.] 

Still, I am prepared to make some allowance to even a great newspaper 
proprietor. And when a man is suffering under a keen sense of disappoint- 
ment, however unjustified or however ridiculous his expectations may be, 
&@ man under those circumstances is always apt to think the world is badly 
run. [Laughter.] 

When a man has deluded himself and all the people who come near him 
into the belief that ne is the only man who can do all things and is waiting 
for the clamor of the multitude that is going to demand his presence there 
to direct their destinities, but there is not a whisper, nota sound. [Laugh- 
ter,] it is rather disappointing. Itis unnerving. It is upsetting. [Laugh- 
ter.] And if the war is won without him there must be something wrong. 
Of course it must be the Government. 

Then, at any rate, he is the only man to make peace. The only people 
who get near him tell him so. So he publishes the peace terms in advance 
and he waits for the call [laughter.] It does not come. He retreats to 
sunny climes, waiting, but aot a sound reaches that far, that distant shore 
to call him back to his great task of saving the world. What can you 
expect he must feel? He comes back and says: ‘Well, now I can’t see 
disaster, but I am sure it is there. It is bound to come.” 


“Black Crime Against the World.” 


Under these conditions I am prepared to make allowances, but let me 
say that when that kind of diseased vanity is carried to the point of sowing 
dissension between the great nations whose unity is essential to the peace 
and happiness of the world, when an attempt is made to make France dis- 
trust Britain, and France hate America, and America dislike France, and 
Italy quarrel with everybody, then I say that not even that kind of disease 
is justification for so black a crime against the world. [Hear. Hear.] 

I apologize for taking up the time of the House, but I am bound to do 
so. I may tel! the House why I have been in France for weeks. Here 
everybody knows, but it is not the same in France. 

They still believe in France that ‘“The Times”’ is a serious organ. [Laugh- 
ter.] They do not know that it is a threepenny edition of ‘““‘The Daily 
Mail.”’ [Laughter.] And on the Continent of Europe they really have the 
idea that it is semi-official. It shows how long these traditions take to 
die out. 

I want them to know that I am doing this in the interests of good-will. 
It is my only object in taking notice of that kind of trash with which these 
papers have been filled for the last weeks. 


Soldiers Plead for Speed. 


I have talked to many soldiers awaiting demobilization; and the general 
word is, if I can express it shortly, ‘“‘Hurrry up.” They want peace badly. 
I have heard from the French soldiers ‘‘Give us a good peace.”” Those 
who think the people of that country are out for revenge do not under- 
stand them. They are out for justice. The world wants to get back 
quickly to work, and it wants to get to work under better conditions than 
it had before the war. ([Hear, hear.] 

I have seen now many men from many lands. Without exception I heard 
the echo of that resolve on the part of the workers fixed deep in their hearts, 
and I am proud that Britain has been first to take action. A profound 
impression is created in every country by the quiet way in which Britain is 
setting her house in order by conference, by conciliation, by legislation, 
and not by wild anarchy and force, and they allsay: ‘‘Is it not character- 
istic of British tradition?” 

A great labor orator at the Labor Conference on Friday said: ‘“There 
are two methods of dealing with the situation—the Russian method and 
the English method,’’ and I felt a thrill of pride for my country. 

It is essential that the ordinary machinery of commerce and industry be 
set going. You cannot do that without peace. There are the men in 
nearly every trade with their hands on the lever waiting for the announce- 
ment. It is essential that the enormous expenditure of war should be cut 
down ruthlessly [Hear, hear] and as soon as possible. Peace is necessary, 
otherwise our effort will be squandered. 

One of the beneficent results will be that the great continental menace of 
armaments will be swept away. The country that has kept Europe armed 
for forty years is to be reduced to an army which is just adequate to police 
her cities, and her fleet, which was a source of terror to us, a hidden terror, 
will now be just enough to protect her commerce. But we must profit by 
that commerce. But we must profit by that; Europe must profit by that, 
and not Germany alone. 

I know there is a good deal of talk about recrudescence of the military 
power of Germany. You get paragraphs about what Germany is going to 
do, that she is going to get on her feet again, and about her great armies. 
That is not the case. With difficulty—that is our military information— 
can she gather together 80,000 men to preserve order. Her guns and her 
weapons of offense on Sea and on land and in the air have been taken away. 

A very keen observer who has just come from Central Europe told me: 

“T have seen a world going to pieces, men helpless, half-starved, and be- 
numbed, no authority, but no revolution because men have lost heart." 

Two British soldiers crossing a square in Vienna saw a hungry child. 
They took out a biscuit and gave it to her. You have seen when you throw 
a bit of bread on the ground how birds flock from every part, birds you 
have not seen before. A hundred children came from nowhere for food. 
It was with difficulty that these two British soldiers escaped with their ; 
lives. [A member—‘The blockade.” Cries of “‘Order.”] That is the 
real danger, the gaunt spectre of hunger stalking through the land. The 
Central Powers are lying prostrate and broken, and these movements of 
the Spartacists and Bolsheviki and revolutionaries in each of these coun- 
tries are merely like the convulsions of a broken-backed creature crushed ia 
savage conflict. 

Europe itself has suffered more in the last five years than ever in its whole 
blood-stained history. The lesson has been a sharper one than ever. It 
has been demonstrated to vaster multitudes of human beings than ever what 
war means. For that reason the opportunity of organizing the world on a 
basis of peace is such a one as has never been presented to the world before. 

And in this fateful hour it is the supreme duty of statesmen in every land 
of parliaments on whose will the statesmen depend, and of those who guide 
and direct public opinion which has the making of parliaments, not to soll 
this triumph of right by indulging in angry passions of the moment, but to 
consecrate the sacrifice of millions to the permanent redemption of the 
human race from the scourge and agony of war. [Cheers.] 





Associated Press dispatches say that at the conclusion of 
Lloyd George’s speech in the House of Commons William 
Adamson, leader of the Labor Opposition in the House, rose 
and characterized the speech of the Prime Minister as 
eloquent, but not entirely satisfactory. Mr. Adamson’s 
comment, it is stated, summed up the opinion of others 
among his auditors and numerous elements among the 
public, whom the newspapers for the last few days had 
prepared for illuminating revelations concerning the peace 
terms formulated. John R. Clynes, Labor Member and 
former Food Minister, declared that it would be better to 
kill Bolshevism by feeding than by fighting. He com- 
plained that it would be humilitating to receive news of the 
peace terms from Germany, and said that apparently Lloyd 
George would come to Parliament for a vote of confidence 
after the settlement of terms in which Parliament had no 
part. At 6:30 o’clock a member called attention to the 
absence of a quorum. The doors were opened, but, instead 
of the members entering to make a quorum, many of those 
present walked out, and the House was counted out, standing 
adjourned for the Easter recess until April 29. 








LABOR REPORT ADOPTED BY PLENARY SESSION OF 
PEACE CONFERENCE. 


The report of the Commission on International Labor 
Legislation was adopted on April 11 at a plenary session of 
the Peace Conference at Paris, the fourth general session so 
far held, and the first since President Wilson’s return to 
France. Few changes were made in the report as previously 
outlined, but such as were made, it is stated, are calculated 
to emphasize still further the advisory nature of the labor 
program provided for. The Labor Committee had previously 
incorporated a provision adverse to any use of force, by the 
League of Nations or otherwise, in carrying out the recom- 
mendations of the proposed International Labor Conference. 
Before the report was accepted by the plenary session on the 
11th, an amendment was offered by George Nicoll Barnes, 
of the British delegation, and adopted by the Conference, 
designed to protect Oriental countries and those that have 
not yet attained a high state of industrial proficiency, from 
the effects of too sudden an introduction of higher labor 
standards. The amendment read: 


In framing an act, recommendation or draft of a convention of general 
application the conference shall have due regard to those countires in which 
climatic conditions, the imperfect development of industrial organization 
or other special circumstances make industrial conditions substantially 
different and shall suggest modifications, if any, which it considers may be 
required to meet the case of such countries. 


Another amendment introduced by Mr. Barnes provided 
for extending the period for ratification of labor proposals 
to eighteen months instead of one year. A protest against 
the adoption of these amendments, or any other changes in 
the Labor Committee’s report, was cabled to President Wilson 
by Samuel Gompers on the 11th, when the latter arrived in 
New York on the return from France. 

The Associated Press report of the plenary session on the 


11th said: 

The Commission on International Labor Legislation presented a report 
containing a draft convention creating a permanent organization for pro- 
moting international regulation of labor conditions, a recommendation for 
an international labor conference, and detailed labor terms to be inserted 
in the peace treaty. 

The report aims to provide against the lowering of labor conditions by 
permitting fierce competition after the war and provides for a permanent 
international labor bureau and a regular international labor conference. 

The commission appointed at the plenary session of the Peace Confer- 
ence Jan. 18 consisted of fifteen members. representing the United States, 
Great Britain, France, Italy, Japan, Belgium, Cuba, Poland, and Czecho- 
slovakia. ‘Thirty-five meetings were held, and the report, finished March 
24, was made public April3. Samuel Gompers, President of the American 
Federation of Labor, acted as general Chairman. 

The entire consideration of the conference centred in the belief that uni- 
versal peace could be established only if based on social justice. The pre- 
amble of the report says: 

Conditions of labor exist involving such injustice, hardship and priva- 
tion to large numbers of people as to produce unrest so great that the peace 
and harmony of the world is imperiled, and the improvement of those 
conditions is urgently requested, as for example, by regulation of hours 
of work, including the establishment of a maximum working day and week, 
regulation of the labor supply, prevention of unemployment, provision of 
an adequate living wage, protection of the worker against sickness, disease 
and injury arsing out of his employment, the protection of children and 
young pezsons and women, provision for old age and injury, protection 
of intection of interests of workers when employed in other countries than 
their own, recognition of the principle of freedom of association and or- 
ganizing of technical, vocational, educational and other measuers. 

The establishment of a permanent labor organization to remedy indus- 
trial evils and injustices ‘‘which mar the present state of society”’ is:-viewed 
as indispensable. In working toward the achievement of the object of the 
League of Nations, the report says, every State a member of the League 
felt morally bound to accept the principles above enunciated and to par- 
ticipate in the labor organization as a condition to membership in the 
League. 

The International Labor Conference is to meet at least once a year and 
consists of four representatives from each State, including two represent- 
ing the Government, one the employers, and one the workers. Each dele- 
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gation may have two advisers, one of whom must be a woman. When 
questions affecting women are under discussion the voting shall be in- 
dividual, and not the traditional procedure of voting. Employers and em- 
ployees must be able to express their views with complete freedom and 
frankness if the conference is really to be representative of all concerned 
with . the report says. 

Tha a toasts is recommended for next October at Washington. 
The program will sanction the principle of the eight-hour day and the forty- 
eight hour week, and the prevention of unemployment; will regulate 
women’s employment before and after childbirth; will prohibit women’s 
and children’s employment during the night or in unhealthy processes 
will fix a minimum age for the employment of children, and will seek the 
extension of the international conventions adopted at Berne in 1906 pro- 
hibiting night work by women and the use of white phosphorous in the 
manufacture of matches. 

The report says that an international labor office is to be established at 
the seat of the League of Nations, as a part of the League, to collect and 
distribute information on the international adjustment of conditions of 
industrial life and labor—subjects which it is proposed to bring before the 
conference—on the conduct of special investigations aa ordered by the 
conference. This office will be charged with the preparation of agenda 
for the conference and the publication of a newspaper in the French, Eng- 

and other languages. 
me alias ta'dendlad WEE We 0s acd 06 0 chatting tastaid Uh snisthdis seating 
to the international! interests of labor. 

This office is to be controlled by a governing body of twenty-four mem- 
bers, of whom twelve are to be seclected by the Governments, each elected 
by delegates at a conference representing employers and workers respec- 

The mest difficult question, says the report, was the method of making 
the recommendations effective, especially in view of the amendment of 
the Constitutions of States, of control of labor legislation as opposed to 
Federal control. It was finally agreed that the proposals should take the 
form either of recommendations to be submitted to the various aations 
prior to being carried out by legislation, or of a draft convention, to be 
ratified as a treaty. 

Machinery also has been provided by which a State failing to carry out 
its obligations may be subjected to pressure. 


Before the report was adopted, Emile Vandervelde, the 
Belgian Labor delegate, made what was, in effect, a minority 
report. He advocated the admission to the International 
Labor Conference of delegates from countries with which 
a state of war still existed, saying that otherwise he felt there 
might be held another conference at which the proletariat 
from all countries would be represented and which would 
wield more power than the conference to be held in Wash- 
ington next October. He concluded by saying that questions 
relative to the adoption of an eight-hour day, equality of 
salaries for men and women workers, and legislation dealing 
with night work must be settled. 

“There are two ways to arrive at these results,” he said. 
“One is the Russian way and the other the British method; I 


prefer the latter.” ; ' 4 

In a statement issued in this city on April 11, outlining 
the work of the Labor Committee, Samuel Gompers, who 
served as Chairman of the Committee, said: 

The report drafted by the Interallied Labor Commission is most satis- 
factory. It is an instrument that can only make for the good of the work- 
ing people and the masses of people in all the countries of the world. It 
provides for an international labor conference annually and in the interim 
a governing board. The governing board is composed of a representative 
of each Governmeat, a representative of the employers and a labor dele- 
gate. The first conference will be held in this country at Washington next 
October, and I have beeen selected as President of this conference. The 
deliberations will last ten weeks. , 

A great deal of difficulty was experienced at the sessions of the labor 
committee in Paris before the United States could“become a party to the 
program. This is due to the dual Government of the United States—the 
State Government aad the Federal Government—with separate labor 
legislation. Our program could not trespass on the State's rights to deal 
with labor legislation. Provisions were made to overcome this difficulty. 
Another difficulty was that the United States could deal with the two 
questions by international treaty which did not coincide mainly with the 
Governments of other Powers. 

The maritime nations objected to our seamen’s laws, but a protocol was 

drawn up so that no State shall be asked or be required to enforce any 
agreement in the covenant of the Interallied Labor Commission which 
involved a lowering of standards for seamen or any other of the laws which 
might make standards iower than the existing ones. 
— The following are fundamental planks in the labor platform: An eight 
hour maximum; embodiment of the Clayton act, which holds that labor 
of the human being shall not be held as commodity to be bought or sold; 
equal wages for men and women in the performance of same duties; child 
labor provisions and that each country is guaranteed the right to determine 
its own policies. 

President Wilson was in accord with the American labor delegation in de- 
clining to attend the Berne Labor Conference to meet with representatives 
of unrepentant Germany. 

I have never heard of a German yet who is repentant for Germany's 
crime against civilization. Have you ever heard of a revolution in a coun- 
try where one man against whom the revolution is directed has been ar- 
rested, punished or killed? Yet they call it a revolution in Germany. 

I hold that Bolshevists, standpatters and profiteers are equally a menace 
to their time. If every effort made by labor in America is opposed or 
defeated or trampled upon we shall be powerless to prevent anything that 
may happen—there is only that one other alternative. 








INCIPIENT MUTINY AMONG AMERICAN TROOPS 
IN RUSSIA—MEN DEMAND TO BE SENT HOME. 
An incipient mutiny among American troops in North 

Russia was reported in Associated Press dispatches from 

Archangel on April 8, which stated that the members of a 

company of the 339th Infantry ordered back to the front 

refused to go and demanded to know why they were fighting 





in Russia when the war against Germany, for which they 
had been drafted, was over, and the United States was not at 
war with Russia. The Associated Press account, dated at 
Archangel, April 8, said: 

A company of American troops recently showed some hesitation in 
returning to the fighting front south of Archangel, declaring the war with 
Germany was over and that the United States was not at war with the 
Bolsheviki. The regimental commander, in a speech, said that they 
were fighting a desperate defensive battle and appealed to them to stick 
it out. The company then left for the front. 

The situation arose when the company named was ordered back to 
the front after a rest period at Archangel. The officers were informed 
that the men did not want to go to the front again. They asked to have 
their arguments answered. The men contended 
men conscripted for the war with Germany, which was finished now: 
that America was not at war with the Bolsheviki; that the entire Boishevist 
question was the subject of much political debate and indecision in the 
United States, and that so far as they were concerned they were unable 
to see why they should be fighting if there was no war. 

The regimental commander said that perhaps their own lives depended 
on the fighting on this front, and then made his successful appeal, reciting 
to the men traditions of the American army. 

This incident was only the outcropping of what seems to be the general 
feeling among the American troops, officers as well as men. Because of 
this feeling, it is admitted more or less generally that the troops now here 
probably will be of little use after June 1. 


When the foregoing appeared in the daily papers on April 
11, the War Department gave out the text of a telegram 
received several days previously, which had been withheld 
for military reasons. The telegram was signed by Colonel 
George E. Stewart, commanding the American troops on 
that front, and showed that the affair was more serious than 
the press advices indicated. It read as follows: 


Yesterday morning, March 30, 2 company of infantry, having received 
orders to the railroad front, was ordered out of the barracks for the pur- 
pose of packing sleds for the trip across the river to the railroad station. 
The noncommissioned officer that was in charge of the packing soon re- 
ported to the officers that the men refused to obey. 

At this some of the officers took charge, and all except one man began 
reluctantly to pack after a considerable delay. Colonel Stewart, having 
been sent for, arrived and had the men assembled to talk with them. Upon 
the condition that the prisoner above mentioned was released, the men 
agreed to go. 

This was done, and the company then proceeded to the railway station 
and entrained there for the front. That they would not go to the front 
line positions was openly stated by the men, however, and they would 
only go to Odozerskaya. 

They also stated that general mutiny would soon come if there was not 
some definite statement forthcoming from Washington regarding the re- 
moval of American troops from Russia at the earliest possible date. 
There have been persistent demands by the relatives of the 


American contingents in Russia that their boys be brought 
home, and this, coupled with Secretary Baker’s statement 
to Congress that the Archangel force would be withdrawn 
at the earliest possible date, is supposed to have added to 
the dissatisfaction of the soldiers. In addition, the American 
and other Allied soldiers in North Russia have been subjected 
to a constant fire of propaganda by Bolshevist agents, 
printed in English and other languages and distributed to 
the men in their billets in the Russian village back of the 
lines. Samples of the literature have been received in this 
country, and consist of appeals to ‘‘Fellow workers,” and 
assert that the Allies sought to re-establish Czarism in 
Russia. One leaflet, under the caption ‘‘All-lies,’’ accuses 
the Allies of unwarranted aggression in landing in Russia, 
warns the soldiers that they are being used to crush liberty 
in Russia, and concludes with the appeal: : 


Comrades: Do not put your trust in this reactionary gang. 
permit yourselves to be used as the tools of the enemies of liberty. 
Fellow workers: Be loyal to your class and refuse to do the dirty work 


of your masters. 

Another leaflet, under the heading ‘‘Do You Realize What 
You Are Doing?’’ reiterates the charge that the presence 
of the Allies’ forces on Russian territory is for the purpose 
of restoring the reign of the Czar and concludes: 


You have come to murder liberty, not defend it. Just think of the shame 
of it. Englishmen helping to crush a people who have succeeded in making 
themselves free. We cannot believe you will do it. It would be the most 
shameful act in history. English fellow workers, don’t do it. 


On April 11 the American cruisers Galveston and Chester 
arrived at Murmansk, carrying Brig.-Gen. W. P. Richardson 
and two companies of railway engineers. General Richard- 
son and the engineers were ordered to Murmansk at the 
time it was decided to withdraw the entire Allied force in 
North Russia, and their arrival is expected to reassure 
the American troops and prevent any spread of the mutiny. 
The specific purpose of sending the two additional companies 
of American railway engineers, as explained by Secretary 
Baker to the military committees of Congress last February, 
was to keep open the railroad from Murmansk south to a 
point near the White Sea. This line, he said, was regarded 
as vital by the British for the movement of supplies or 
reinforcements. 

Arrival of American cruisers at Murmansk increases the 
American naval force there to three vessels. The gunboat 
Yankton was already on duty. All three ships, it is said, 
will remain and be supplemented by eagle boats and sub- 
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marine chasers. These vessels with whatever jieeai the 
British are sending, will act as a sereen for the withdrawal 
of the entire shore expedition as soon as better weather per- 
mits general movement. A British force of volunteers was 
recently reported on its way to Archangel. : 








DAVID JAYNE HILL ON DANGERS IN PROPOSED 
LEAGUE OF NATIONS. 


David Jayne Hill, speaking at a Washington birthday 
celebration of the Sons and Daughters of the American 


Revolution in Washington urged continuation for the de- 
fense of world law of the Entente which has been formed 
to suppress German imperialism as an alternative to the 
proposed League of Nations. Opposition to the latter was 
voiced by Mr. Hill on the ground that it meant abandon- 
ment of the traditional policy of Washington, not to speak 
of the constitutional objections against it. Mr. Hill is 
quoted as saying: 

I would not be understood as offering offensive criticism of the plan. 
There are many admirable features in it, but in view of complications 
that I believe are certain to arise, I would wish to qualify our participation 


in any compact by precisely the words that were employed in accepting 
The Hague convention in 1899, and again in 1907. 


Mr. Hill, who is a member of the permanent admin- 
istrative council of The Hague and a former Ambassador to 
_ Germany, quoted this restriction as follows: 


Nothing contained ia this convention shall be so construed as to require 
the United States of America to depart from its traditienal policy of not 
intruding upon, interfering with or entangling itself in the political ques- 
tions or policy or internal administration of a foreign State; nor shall 
anything contained in the said convention be construed to imply a re- 
linquishment by the United States of America of its traditional attitude 
toward purely American estions. 

Continuing Mr. Hill said: 

That we should faithfully perform our part in the preservation of peace 
among the nations and in defense of the great principles of international 
law, no patriotic American, I am sure, would for a moment doubt. Nor 
can it be assumed that occasions may not arise—for one already has arisen— 
when it may become our duty to send armies to distant lands in order to 
suppress a common enemy. But this does not require our entering into 
an unlimited obligation in all circumstances to assume protection of distant 
peoples: to enter into their disputes; to place our resources at the disposal of 
a central authority that may at some time be dominated by a combination 
of interests adverse to our own; to submit to foreign control our standards 
of life, our conditions and rewards of labor, and even power over our for- 
tunes and our lives. There is no good reason why we should commit our 
posterity to such unnecessary hazards. 

It is absurd to assume that because we desire peace, we have a warrant 
for believing that national and racial motives no longer exist. For cen- 
turies compacts of peace have been made and broken, but the peoples have 
remained the same. 

The test is in achievement, and what has thus far been achieved in mak- 
ing peace with Germany? 

In November 1918 the German armies were defeated in the field, and. 
an immediate unconditional surrender could have been obtained with a 
peace signed at Berlin. Three months later, after long negotiations by 
the five great powers among themselves at Paris regarding the permanent 
reconstruction of the world and arrangements for universal peace, no peace 
has been made and no definite terms of peace have been presented. In 
the meantime, Germany, rehabilitated under what professes to be a demo- 
cratic government, but which includes a large portion of the old element 
of control, the army reorganizing and still possessed of arms, and with the 
prospect of adding millions to the population by the accession of Austria, 
flings the defiance of her 70,000,000 people in the face of the conference 
at Paris, claims exemption from payment of indemnities on the ground 
that the terms of peace were agreed upon before the armistice and vir- 
tually says to the Entente Allies when their armies are largely demobilized: 
“If you intend to impose upon us terms to which we have not agreed, you 
will have to invade and conquer our country."’ 

Referring to the recent international developments Mr 
Hill said Turkey still was in command of the Dardanelles, 
that Russia was raising great armies to destroy nationalism 
and that “‘a sympathizer with Bolshevism” had been sent 
by the United States to negotiate with the Bolshevists in the 
Princes’ Island. He added: 


What then is the coming peace to be, and when will it be concluded? 
Who, in fact, are the victors? I shall not presume to say that Washington 
would think of this procedure; but I am confident he would regard it as a 
time for this nation to put its trust in itself and not too much in others. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


The only public transactions in bank stocks this week 
were sales made at the Stock Exchange of 115 shares of 
National Bank of Commerce stock. The price of the stock 
advanced to 230—15 points higher than last week’s sale 


price. No trust company stocks were sold. 
Shares. BANK—New York. Low. High. Close. Last previous sale. 


115 Commerce, Nat.*Bank of. 220 230 230 April 1919——- 215 
—_—o—— 


In accordance with an agreement made under date of 
Feb. 17 1919, the Swiss Banking Association (with main 
offices at Zurich, St. Gall, Winterthur, Aarau) has taken 
over the Credit Argovien, a joint stock company with a 
capital of 12 million frances, fully paid, having its principal 
office at Aarau and branch banks at Baden in Switzerland, 
Laufenburg, Wohlen and Liestal. This institution was 
founded in 1872, has developed steadily in the course of 
the years, and has an excellent clientele among the impor- 








tant industrial concerns and commercial houses in the 
canton of Aargau and in the neighboring regions. The 
Swiss Banking Association in March increased its capital 
from 50 to 60 million francs by the issue of 20,000 new shares 
of 500 francs each. A part of this has been reserved for 
exchange with the shares of the Credit Argvoien. The rest 
has been offered in subscription, preference being given to 
stockholders of the Swiss Banking Association. Surplus 
account has been raised from 12,400,000 francs to 15,- 
000,000 frances. The Swiss Banking Association invites 
correspondence from all banks wishing to get into closer 
contact with Switzerland. It reports a turnover for 1918 
of 15,104,000,000 francs, against 10,445,000,000 francs 
for 1917, 8,171,000,000 francs for 1916 and 5,172,000,000 
francs for 1915. 


——— 

Following its usual custom the New York Stock Exchange 
was closed yesterday in observance of Good Friday. The 
New York Coffee and Sugar Exchange and the Cotton Ex- 
change will be closed to-day (Saturday) in addition to 
yesterday. The New York Produce Exchange was also 
closed yesterday. 


Joseph Andrews, heretofore Cashier of the Bank of 
New York, N. B. A., of this city, has been elected a Vice- 
President of the institution. C. P. Hunt, previously 
Assistant Cashier succeeds Mr. Andrews as Cashier of the 
bank. 

—_——_@¢-——— 


Nathan C. Kingsbury has been elected a director of the 
National City Bank of this city. Mr. Kingsbury is Vice- 
President of the American Telephone & Telegraph Co. and 
a director and former Vice-President of the Harris Trust & 
Savings Bank of Chicago. 

—_—_oe—— 

The opening of an uptown office by the Franklin Trust 
Co. on April 15 in the 42d St. financial district is another 
indication of the activity of this company. The new office 
is located in a twenty-three story building at the corner of 
Madison Ave. and 40th St. This location is well chosen, as 
the opening of the Park Avenue Viaduct to 40th St. will 
make this a very busy corner. The banking offices have 
been designed by Trowbridge & Livingston, who were the 
architects for the Bankers Trust Co., Wall St. The interior 
finish is of Cavernell marble with simple iron grills, and 
floors of Travertine marble. There is a thoroughly equipped 
ladies’ room as well as a writing room, and downstairs there 
is a directors’ room. The Franklin Safe Deposit Co. plans 
to open by autumn a large vault in the basement below the 
banking offices, so that this new office shall be thoroughly 
equipped to meet all the demands of the neighborhood. 
Philip G. Birckhead is Manager of the office and Edward 8. 
Blagden, Assistant Secretary of the Franklin Trust Co. 
since 1917, is to be associated with Mr. Birckhead while 
starting this office. A woman’s department has been or- 
ganized by Miss Helen L. Wright. 

Arthur C. T. Beers has been elected Assistant Secretary 
of the Franklin Trust Co. 


An “Ownership Certificate Guide,” for use in the prepara- 
tion of income tax ownership certificates which are to be 
attached to coupons when presented for collection, has been 
issued by the National Bank of Commerce in New York. 
The ‘‘Guide” reduces to tabular form the provisions of the 
Income Tax Law regarding the collection of coupons, show- 
ing at a glance the form of ownership certificate required in 
each case and the manner in which it is to be filled out. 
There are, in connection with these certificates, eight differ- 
ent classifications of owners and twenty-four different ways 
for making the ownership certificate returns, depending 
upon whether or not the bonds contain a tax-free clause and 
whether they are issues of domestic or foreign corporations 
and countries. The guide undertakes to simplify the work 
of filling out the certificates for all instances. 


— 

In the April number of the monthly magazine of the 
Commerce Club, it is announced that in order to meet its 
growing need for more space for its expanding business the 
National Bank of Commerce in New York has bought the 
site and building of the Postal Life Insurance Company 
adjoining its premises on the north. The announcement 
also says: 

The 





perty was uired early in peareney premises secured 
N Street and 111 Liberty Street, 
ate Rae a front ig byt Voundery ax spa WI 0 ee poo Sy The 


eet on the western 
ership of the entire 


purchase gives to che PY BR, oe 
tage on the west side of Nassau Street, between Li 
The Postal 


Life Insurance building is fifteen stories in height. and is 
noted as the first of the city’s skyscrapers erected by a te syndicate. 


i 
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For that reason it was originally known as the Syndicate Building, and was 
regarded as one of the finest business structures on the er of the finan- 
cial district. It was for a time owned by the Provident Life Insurance 
Company, but when the Postal Life Insurance Compeny took over the 
the Provident, it also acquired its realty hol is 

pest six months the offices of President James 8. Alexander 
have occupied about one-third of the second floor of the Postal Building. 
Demand for more working space for the bank’s officers necessitated leasing 
the additional room. Connection between the President's suite and the 
officers’ room of the bank was made by cutting through the dividing walls 
and the building of a marble stairway to bridge the eight feet of difference 
in the levels of the two floors. 

The present purchase gives to the bank a full block frontage in an area 
which will become an < peng 4 important section of New York’s finan- 
cial centre, for diagonally across Nassau Street from this enlarged National 
Bank of Commerce home the Federal Government has acquired sufficient 
land for a site for a great Federal Reserve Bank building to cover the 
block bounded by Nassau, Liberty and William streets and Maiden Lane. 

Purchase of the Postal Life Insurance building is one of the many evi- 
dences of unusual real estate activity in the city’s financial district, the total 
of these transactions being estimated at over $50,000,000 for the first few 
weeks of the present year, the fact being cited as indicating the fullest 
confidence of banks and commerce in the nation’s future business develop- 
ment. 





The gross estate of the late James Stillman, Chairman of 
the board of directors of the National City Bank, of this 
city, is appraised at $40,338,121 in the report filed in the 
Surrogate’s office on April 4 by the appraiser, William J. 
Campbell. The net estate, after the deduction of debts, 
funeral expenses, &c., amounting to $2,887,098, is $37,451,- 
023 the estate is subject to a State inheritance tax of $1,- 
381,561, while the Federal tax will amount to over $9,000,- 
000. Stocks, bonds and mortgages constituted the greater 
part of Mr. Stillman’s fortune, being valued at $34,967,610. 
The largest of these holdings consisted of stock in the 
National City Bank, which was appraised at $14,507,976. 
Some of the other large share holdings credited to the estate 
are: 


ee ee oo shinee habia wilematmenanew il $2,249,970 
Cn. oe cic seease neat annckbebnnbennnse 2,095,100 
EEE EEE ET ae ae ee) 1,970,000 
American International Corporation._............---------- 1,350,000 
Mationsl Bank Of COmmMerce. 2.2. cccck ce ccc coccccceccce 790,350 
a & welep es aia a eve a.guigl nines mnliibualinds «chlo 06,780 
ea bacweoasbaeenbebelbaace 852,274 
oe os aia wenenewininaaawbe 245,700 
rr a. Sin abgnerwotwinniiimeaiae 27, 
tte taeenieas.....-.---- 2 182°707 
ennecott Copper CE icitshuawyobtaplieadiiendiieeda oul 2 
wa ce mse itlowies eh ior snein gn tn can elgg miata edb etnies 99, 
CE SN ne os rn sawhadmmahbnanciadéthinaa 274,512 
I EES SF OO a aa 217,465 


I ek ia adebina a 
Chicago Milwaukee & 





I aa vende alien aurapanatonasenmestbicdiinesen eo 2 
2, BS SSS PE SSCS = ae eae a 

U. 8. meaty Se III 5, nmin a nipinis oy aiden eam 168,544 
tt 2 hi. . co6cchnidvetinbnodasdenbtodasaneendmadae 95,584 
ne in aie nd ch eda lawae etn nbiaiaiein 222,224 
aa he awa dale s an eacidbeicisonin gute an dh ds Sami aio ain eden 241,968 
a nis kmail aba hulled arms 214,656 
I wl inpsiaheielaaiatiniinenaimes 223 ,600 
ne. 5 SOR... pwie dnt dénbabcdedcundewes 103,305 
ee a dann eh amaine mele ane 397 331 
Interest in Espuela Syndicate......._......--......-.-.-.-- 238,888 
Chicago City & Connecting Railway Co., preferred........__- 40,232 


An appraisal of the personal effects of Mr. Stillman places 
the value of his art objects, paintings, jewelry, tapestries, 
&c., at $463,049. The chief beneficiaries under Mr. Still- 
man’s will are his sons, James A. Stillman, Charles Chauncey 
Stillman and Dr. Ernest G. Stillman. Each received in 
trust one-third of the residuary estate, which in each in- 
stance amounts to $9,694,571. Upon the death of each son 
his share is divided into separate trusts for each of his chil- 
dren. On their deaths the property is to be paid over to 
their children. For each of his daughters, Mrs. William G. 
Rockefeller and Mrs. Perey A. Rockefeller, Mr. Stillman left 
the life income from a trust fund of $3,500,000. The trusts 
are now valued at $3,394,530 each. The sons and daughters 
will share equally in the distribution of their father’s paintings, 
other works of art, silver and household effects. Under the 
will the executors had the power to make an unequal distri- 
bution of these effects, but they did not exercise it. Mr. 
Stillman owned realestate appraised at $1,379,483. Hehad 
$2,842,730 in cash in various banks. He carried only 
$100,000 insurance on his life. Mr. Stillman’s death oc- 
curred on March 15 1918. 





At the special meeting of the stockholders of the People’s 
Trust Co. of Brooklyn on April 9, referred to in our issue of 
March 29, the proposed increasing of the capital stock from 
$1,000,000 to $1,200,000 was ratified, the same to be effec- 
tive May 15. The new stock was offered to stockholders in 
the proportion of one share to every five shares of old stock. 

Wa CaS, 


The first company to operate the Morris plan of industrial 
loans and investments was organized by Arthur J. Morris 
at Norfolk, Virginia, nine years ago. Its first loan was made 
on March 23 1910. By March 23 last, the number of loans 
made by over one hundred Morris plan companies operating 
throughout the United States had reached, it is stated, 
660,000 and amounted to nearly $100,000,000. Over one- 
third of the entire amount was lent in the year 1918. 


—_——¢————— 





ine 


The Westfield Trust Co. of Westfield, N. J., announces 
the death of its Assistant Secretary, Samuel Harris Egan, on 
April 7. 

pe A oN 

Request for a charter for the City National Bank of Perth 
Amboy, N.J., capital $100,000 , has been made to the Comp- 
roller of the Currency. 





An increase of $150,000 in the capital of the Niagara 
County National Bank of Lockport, N. Y., raising it to 
$300,000, has been approved by the Comptroller of the 
Currency. 





The Providence National Bank of Providence, R. I., 
recently increased its annual dividend rate from 8 to 10%, 
being the first increase in the rate since 1880. The Provi- 
dence National Bank is the third oldest bank in the United 
States, its original charter having been granted in 1791. 
The capital of the institution is $500,000 with surplus and 
undivided profits of $1,057,824. William Gammel is 
President. 


The Comptroller of the Currency has given his approval 
to an increase of $25,000 in the capital of the New London 
City Nationai Bank of New London, Conn., making the 
amount $150,000, instead of $125,000. 


Jeasiiliabes 

The recent purchase of practically the entire stock of the 
Puritan Trust Co. of Boston by Asa P. French, President 
of the Tremont Trust Co. of Boston, and other members of 
that company’s executive board, will in all probability result 
in a merger of the two companies in the near future. On 
April 10 the new stockholders took over the banking quar- 
ters and books of the institution. The Puritan Trust Co. 
was established about eighteen years ago and has a capital 
of $200,000 with surplus and undivided profits of $208,894 
and deposits of approximately $4,000,000. Frederick W. 
Stockman is President and Manager of the company. The 
Tremont Trust Co. began business in September 1914 and 
has a capital of $200,000, surplus and undivided profits of 
$64,144 and deposits in excess of $4,000,000. 


Qe 

Plans to increase the capital of the Union Market National 

Bank of Watertown, Mass., from $150,000 to $200,000 have 
been approved by the Comptroller of the Currency. 


———e—— 


The Tenth National Bank of Philadelphia plans to in- 
crease its capital from $200,000 to $300,000. The proposal 
was ratified by the stockholders on April 14. The new 
stock is to be disposed of at $120 per share and the enlarged 
capital will become effective May 7 1919. 

At the meeting of the stockholders of the Aldine Trust Co. 
of Philadelphia on April 10, referred to in these columns 
in our issue of Feb. 8, the proposed increase of the capital 
of the institution from $200,000 to $500,000 was ratified. 
The details of the issuance of the new stock have been left 
for decision to the directors. 

dinaibleitas 

John H. Strawn, Receiver for the defunct First National 
Bank of Uniontown, Pa., announced on April 7 that the final 
(the eighth) dividend, amounting to $238,068 would be 
paid to depositors on April 15. This dividend, we under- 
stand, represents interest amounting to 16.12% on deposits 
in the bank from the time of its failure, as already the deposi- 
tors have received 100% on the dollar. According to Mr. 
Strawn, there still remains a considerable sum of disputed 
liabilities, foreigners holding notes against officials of the 
bank, including J. V. Thompson, former President of the 
institution, claiming that such notes are liabilities of the 
bank. These claims and other liabilities will be adjusted 
in court. The First National Bank closed its doors on Jan. 
18 1915. 





The Milford Trust Co. of Milford, Delaware, was recently 
admitted to membership in the Federal Reserve Bank of 
Philadelphia. The capital of the company is $50,000 with 
surplus of $87,500 and total resources of $1,063 ,432. 





At a meeting of the board of directors of the Union Trust 
Co. of Baltimore on April 14, Hammond J. Dugan was 
elected a director to succeed the late Thomas O’Neill. 





In our item last week, page 1484, relative to the National 
Bank of Baltimore the part with reference to the capital, 
surplus and profits was confused in the setting up of the 
type, and we hence give it herewith as it should have read: 
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The capital, surplus and undivided profits are now $1,780,983, of which 
— represent capital, $500,000 surplus and $70,283 undivided 


——e—__ 


At a meeting of the directors of the Garfield Savings Bank 
Co. of Cleveland April 11, it was decided to issue $150,000 
of treasury stock and thereby increase the paid-in capital 
of the institution from $350,000 to $500,000. The new stock 
consists of 1,500 shares of the par value of $100 each and will 
be offered to stockholders of record May 29 at $150 per 
share. As stated in our issue of March 8, the Garfield 
Savings Bank Co. purchased the 12-story building at 322 
Euclid Avenue, formerly the home of the Cleveland National 
Bank, and expects to move to its new quarters about June 1. 





In keeping with the large and continuous expansion in the 
business of the Foreman Bros. Banking Co. of Chicago, the 
surplus of the institution was recently increased from $500,- 
000 to $1,500,000, making a combined capital and surplus 
of $3,000,000. The deposits of the institution are upwards 
of $23,000,000. 

An increase of $250,000 in the capital of the Drovers’ 
National Bank of Chicago, raising the same from $750,000 
to $1,000,000, has been approved by the Comptroller of the 
Currency. 


The Standard Trust & Savings Bank of Chicago has 
leased for a term of years running to 1932 the three stores 
at 108, 110 and 112 South Clark street, in the building 
bearing its name, at the southwest corner of South Clark and 
Monroe streets, the main floor of which the bank now oc- 
cupies. The property which has just been taken under 
lease will be used by its savings, bond, trust and real estate 
loan departments. Later on safe deposit vaults will be 
installed. The commercial business and other departments 
of the bank will continue on the second floor of the build- 
ing. This gives the bank 47x91 feet on the ground floor 
which will be devoted entirely to the departments indicated. 

The Chicago ‘“‘Economist”’ of March 31 had the following 
to say in part regarding the bank and its plans: 

The bank has had plans prepared for attractive improvements which 
will add greatly to the appearance of that part of South Clark Street. The 
plans provide for a new front to be constructed of metal and plate glass ex- 
tending through the first and second stories of the building. In the centre 
there will be an elaborate and attractive banking entrance. The floor 
of the interior will be of marble mosaic and the fixtures of mahogany. A 
beautiful marble stairway will lead to the banking rooms in the second 
story. The improvements which will cost in the neighborhood of $50,000 
were designed by the A. H. Andrews Co. Construction will be com- 
menced at once in order that the bank may be able to use the space just 
taken at as early a date as possible. 

The bank which is one of the more successful of the younger institutions 
has pursued an extremely conservative policy. It was founded by Charles 
8. Castle, its President, beginning business Sept. 6 1910, in the National 
Life Building, 29 South” La Salle Street. Its growth has been rapid. 
Deposits have on sevegal occasions crossed the $10,000,000 mark. 


The City Bank of Kansas City, Mo., (formerly the City 
Centre Bank) opened for business in its new quarters at the 
corner of 18th and Grand streets, on March 17 1919. The 
officers of the bank are as follows: 


Rufus Crosby Kemper, President; Judge W. O. Thomas, Vice-President; 
H. J. Voigts, Vice-President; Roy A. Smith, Cashier; William 8. Palmer, 
Assistant Cashier. 


The name of the institution was changed to the City Bank 
of Kansas City, Mo., on Jan. 22 1919. The bank has a 
capital of $100,000. 








—— 
An application has been made to the Comptroller of the 
Currency for a charter for the National Mechanics Bank of 
Newport News, Va., capital $100,000. 





A charter for the People’s National Bank of Bedford, Va.— 
a conversion of the Peoples’ Bank—has been issued by the 
Comptroller of the Currency. The People’s National has 
a capital of $100,000. 

eaainaiiand 

The consent of the Comptroller of the Currency has been 
obtained to a consolidation of the Union National Bank of 
Columbia, South Carolina, with the People’s National Bank 
of that city under the charter of the former institution. The 
resulting institution will be known as the Liberty National 
Bank of South Carolina at Columbia, and will have a capital 
of $325,000, which is equal to the combined capitals of the 
banks prior to consolidation. 





The Fourth National Bank of Greenville, 8. C. (capital 
$100,000) has been placed in voluntary liquidation, having 
been absorbed by the First National Bank of Greenville. 


_—— 
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The First National Bank of Covington, Ky., (capital 


$60,000) has been placed in voluntary liquidation, having 
been succeeded by the First State Bank of Covington. 


pA als 
Charles E. Hoge, President of the State National Bank of * 
Frankfort, Ky., and prominent in the South as a railroad 
contractor and financier, died suddenly at Little Rock, Ark., 
on April 1 from heart failure. Mr. Hoge was born in 
Albemarle County, Va., in 1845. After serving in the 
Confederate Army during the Civil War he moved to Ken- 
tucky in 1880, and as partner in the Mason-Hoge Co., was 
the builder of portions of several of the well-known railroad 
systems of the South and eventually became President of the 
Frankfort & Cincinnati RR. As a financier, Mr. Hoge 
besides being the organizer and President of the State 
National Bank of Frankfort was a director of the Federal 
Reserve Bank at Louisville, organizer of the Capital Trust 
Co. of Frankfort and Vice-President of the Commonwealth 


Life Insurance Co. 
—o——— 


Announcement is made of the incorporation of the Federal . 
Trust Co. of Richmond, Va., under the laws of the State of 
Virginia, with an authorized capital of $500,000. The 
stock will be sold at $12 50 per share. The subscription 
books were opened on April 7 at the office of Hunsdon 
Cary, 1001 American Bank Building. A limited amount 
of stock is offered to the public at the above price. The fol- 
lowing have been chosen directors: 

Donald M. Blair, Treasurer Virginia Paper Co.; Hunsdon Cary, attorney 
and counsellor at law; W. D. Duke, Federal Manager Richmond Fredericks- 
burg & Potomac RR.; J. Shelton Horsley, M. D., St. Elizabeth's Hospital; 
J. Ambler Johnston, of Carneal & Johnston, architects and engineers; 
Chas. T. Norman, proprietor O. H. Berry & Co., clothiers; Edward Rag- 
land, President Montague Manufacturing Co.; W. T. Selden, President 
Mayo Milling Co.; Stewart M. Woodward, of Woodward & Son, wholesale 
lumber; J. N. Harrison, President Harrison Construction Co., Petersburg, 
Va.; W. B. McEwen, President McEwen Lumber Co., Norfolk, Va.; 
Thos. Steel Trail, of Harris, Forbes & Co., New York City. 


J. Fort Abell, previously Cashier of the First National 
Bank of Paducah, Ky., has been elected Vice-President of 
the First National Bank of Louisville. Mr. Abell started 
his banking business at the age of 18 years as Assistant 
Cashier of the Livingston County Bank and in 1907 he 
assisted in the organization and was the first Cashier of the 
Smithland Bank. Later, in 1911, he became Cashier of 
the Paducah Banking Co. He resigned that post in 1917 
to become Secretary and Treasurer of the Foreman Auto- 
mobile Co., which office he still holds. Mr. Abell became 
identified with the management of the First National Bank 
of Paducah in 1918, as Vice-President and Cashier. 


Francis M. Gettys, a Vice-President of the Citizens-Union 
National Bank of Louisville, died at his home in that city 
on March 31 after a brief illness. Mr. Gettys, who was con- 
sidered one of the banking experts of the South, was born at 
Athens, Tenn:, and was graduated from the University of 
that State. He went to Louisville at the beginning of 1896 
as President of the American Clothing Co. and later, upon 
his election as President of the National Credit Men’s Asso- 
ciation, gained prominence in national business circles. 
Ten years ago he left the clothing business and entered the 
service of the Union National Bank, of which he shortly 
became Vice-President, and it was largely through his efforts 
that last year the consolidation of that institution with the 
Citizens’ National Bank was arranged. It was also mainly 
owing to Mr. Getty’s efforts that the Federal Reserve Bank 
was established in Louisville. For several terms he served 
as President of the Kentucky State Bankers’ Association 
and he was a prominent member of the Louisville Clearing 
House Association. Mr. Gettys was forty-seven years of age. 








The Comptroller of the Currency has approved an increase 
of $200,000 in the capital of the First National Bank of 
Wichita Falls, Tex., raising it from $300,000 to $500,000. 


Two important changes were recently announced in the 
personnel of the State Bank of Seattle. Hugo Carlson, for 
the past seven years Cashier of the institution, has been 
elected a Vice-President, and Louis H. Bruns, formerly 
Auditor of the Seattle National Bank, has been made Cashier 
to succeed Mr. Carlson. Mr. Carlson is a native of Sweden 
and received his education and early business training in 
that country. He came to this country in 1903 and en- 
gaged in business in Seattle. Upon the organization of the 


State Bank in 1905, Mr. Carlson entered its service in a 
clerical capacity and rapidly advanced until he was made 
Cashier in 1912 and shortly after a member of the board 
of directors, a position he still continues to hold. Mr. 
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Bruns, who assumed his new duties on March 17, was born 


in Jefferson City, Mo. He entered the old Puget Sound 
National Bank of Seattle as a clerk in 1906 and had risen to 
the position of Assistant Auditor when that institution was 
consolidated with the Seattle National Bank in 1910. He 
was made Auditor of the enlarged institution in 1917. Eight 
months ago Mr. Bruns resigned his position with the Seattle 
National Bank in order to serve in the 44th Infantry of the 
U. 8. Regulars. Coincident with the changes in its staff, 
the State Bank also announced that in about a year’s time 
the institution would remove to the handsome banking 
rooms in the Leary Building at present oceupied by the 
National Bank of Commerce, where it will have ample 
accommodation for its rapidly increasing business and the 
carrying out of long contemplated plans for development 


and expansion. 
——— 

The Comptroller of the Currency announces the issu- 
ance of a charter for the Producers’ National Bank of Bakers- 
field, Cal. (capital $200,000), being a conversion of the 
Producers’ Savings Bank of Bakersfield. Reference to the 
application for a national bank charter was made in our 
issue of March 22. 


a 


W. E. Wilcox, heretofore Chief National Bank Examiner 
for the Twelfth Federal Reserve District, was recently elected 
a Vice-President and Cashier of the Anglo & London Paris 
National Bank of San Francisco, succeeding Harry Coe, 
who had been holding the position temporarily, but is now 
devoting his entire time to the Foreign Department of the 
institution, of which he is chief. Mr. Wilcox, who is 48 
years of age, was born in England but came to this country 
at the age of 14. His banking career began at the age of 
16, and he has had a wide and varied experience, having 
held a commission as National Bank Examiner for over 
eight years, three years of which time he was Examiner at 
Large and covered many States. 

ILS 

Advices from Canada state that the paid-up capital of the 
Merchants’ Bank of Canada (head office Montreal) is to be 
increased from $7,000,000 to $8,400,000 by the issuance 
of 14,000 shares of new stock of the par value of $100 per 
share. The new stock will be offered to shareholders of 
record as of April 30 1919 at $150 per share on the pro rata 
basis of one share of new stock for every five shares of 
their present holdings. 

Advices from Montreal state that a trust company has 
recently been organized by the Merchants’ Bank of Can- 
ada as an affiliated institution of the latter. The new in- 
stitution is to be known as the Bankers’ Trust Co. and will 
have a capital of $1,000,000. It will open for business, we 
understand, about May 1 in temporary quarters in the 
Merchants’ Bank of Canada Building, and branches will be 
established at various important points in the Dominion. 
James Elmsly, formerly of the Bank of British North Amer- 
ca (now merged in the Bank of Montreal), is to be the 
Manager of the new institution. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Apri2. Apr.14. Apr.15. Apr.16. Apr.17. Apr.18. 
Week ending April 18— Sat. Mon. Tues. Wed. Thurs. Fri. 

Silver, per oz..-..-...... d. 48% 48 13-16 48% 48 15-16 48 15-16 Holiday 
Consols, 24 per cents__.._- Holiday 55% 55% 55% 55% Holiday 
British, 5 per cents......-.- Holiday 95% 95% 95% 96 Holiday 
British 444 per cents__..__- Holiday 99% 99% 99% 99% Holiday 
French Rentes (in Paris)..fr. .._- 62.30 62.75 62.40 62.85 Holiday 
French War Loan(in Paris)fr. ___- 89.50 89.60 89.82 89.90 Holiday 


The price of silver in New York on the same day has been: 
Silver in N. ¥., per oz...cts.101% 101% 101% 101% 101% Holiday 








TRADE AND TRAFFIC MOVEMENTS. 


ANTHRACITE COAL SHIPMENTS.—tThe shipments 
of anthracite coal in March 1919 as reported to the Anthracite 
Bureau of Information at Philadelphia, Pa., amounted to 
but 3,871,932 tons, a decrease of 3,337,869 tons, or 46% 
from the total shipped for the same month last year. This 
almost unprecedentedly low record is accounted for by the 
Bureau as being ‘unquestionably due to the holding off of 
consumers and dealers in making purchases, because of the 
anticipation of a possible reduction in price on April 1.” 
The Bureau’s report says further: 


hes y the Governor of Pennsylvania April 4 has done much to 
correct this impression and a decided improvement has already been waner in 
business for April, with indications that the demand and shipments will continue 
to improve during the next few months. The public seems to have taken notice 
of the warning issued by ee 5 - 8. Fuel Administration that unless consumers and 


dealers lay in their the summer months th serious 
of winter. = danger of 
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a 
Shipments for the coal year (began April 1) 1918-19 aggre- 

gated 71,667,757 tons, com with 77,752,315 tons 

for the coal year 1917-18, a shri of 6,084,558 tons. 
The shipments by the various carriers in March 1919 and 

1918 and for the respective coal years were as follows: 

arch——— 





M —12 Apr.1— 
1919 1918. 1918-19 1917-18. 
Philadelphia & Reading... --.-..- tons. ,229 1 ,051 14,007,057 14,798,496 
apigiawtedidminidiiiniiatine tiebiecaien 622,746 1,355,933 13,209,114 14,221,783 
Central RR. of New Jersey__........ 994 623,611 ,238,053 6,872, 
Delaware Lackawanna & Western.... 658,694 1,155,587 10,892,222 12,528, 
Delaware & Hudson..............__ 71,829 861,253 8,834,560 8,754,113 
ON». cLikéncsmabkctetebcun 977 519,806 5,094,789 5,643,501 
odd d tiimion aia Liemtdtnaddipirdas 451,572 864,968 8,039,908 8,840,579 
Ontario & Western._..........--... 88,116 199,680 1,837,467 2,065,236 
Lehigh & New England............- 129,751 356,888 3,514,587 4,027,499 





TOES 2 on cc eececwovis capsioecwoepay 3,938,908 7,276,777 


Commercial andMiscellaneousAews 


GOVERNMENT REVENUE AND EXPENDITURES. 
—tThrough the courtesy of the Secretary of the Treasury, we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for March 1919 and 
= oq for the nine months of the fiscal years 1918-19 and 
1917-18. 


71,667,757 77,752,315 














Recei March 1919. March 1918. 9 Mos. 18-19. 9 Mos. 17-18. 
Ordinary— g $s BS 
dows sleet eli cal 17,876,271 18,106,373 122,039,446 126,028,355. 
Internal Revenue: 
Income and 
profits tax......-. 1,129,821,269 31,424,027 1,888,777,647 102,241,310 
Miscellaneous --...-_- 118,240,897 89 635,238 914,257,992 539,780,208 
Miscellaneousrevenue. 31,555,382 16,536 ,309 338,733,183 156,329,261 
a RE SN 1,297,493,819 155,701,947 3,263,808,268 924,379,134 
Panama Ci ‘ 
TEM, Bi nccecsene<oe 355,128 1,047,331 5,133,793 4,366,462 
Public Debt— 
First Lib.Loan bonds. 40 14,068 2,664,346 284, 
Second Lib. Loan bonds 440 587,931 1,045 3,807,724,921 
Third Lib. Loan bonds. IE BI ike eine opie OBE ARB S00... cvetdsusc ee 
Fourth Lib.Loan bonds Ti 6,959,021,868 -......----- 
Certifs.of Indebtedness1,141,433,000 924,638,500 14,946,954,800 6,307,160,000 


War savings and thrift 


























MUNND so cci okies 10,143,082 53 ,967 ,865 761,777,144 129,912,282 
athel Te. oid kre Mains Mencccewoene 289,260 1,020, 
Deposits for the purch- 

ase of 1-Year Treas 

Notes a 18, ae 

. Act, approv 

S00 Se Nii ds eck pee imetbeedk Lsunbonandhe 19,150,000 
Deposits for retirement 

of nat | bank notes & 

Fed. Res. bank notes 

(Acts of July 14 1890 

and Dec. 23 1913)-_- 702,237 466,090 20,204,522 5,938,700 

Tet ..c«ssmtinbeia 1,154,516,783 979,674,454 23,626,346,185 10,791,191,772 
Grand total receipts__.2,452,365,730 1,136,423,732 26,895,288,246 11,719.937,368 

Disbursements. 

Ordinary— 

Checks & warr’ts paid 

(less bal. repaid, &c.) 977,279,795 818,472,073 11,986,765,028 4,575,619,029 
Int. on public debt paid 64,902,729 1,654,109 309,882,850 55,892,604 

TOU sce swnnend 1,042,182,524 820,126,182 12,296,647,878 4,631,511,633 
Panama Canal: Checks 

paid (less 

— eas 1,051,198 1,512,840 10,737 ,902 14,301,551 
Purchase of obligations 

of foreign Govern’ts. 322,350,000 317,500,000 2,819,984,800 3,783,829,750 

Purchase of Fed. Farm 
Loan bonds: 4 

SURE cbawewsese 14,000,000 16,550,000 | 36,400,000 30,550,000 

Accrued in‘ ae 228 ,064 275 ,602 453 ,647 452,822 

Tae oo wake tccksos 337,629,262 335,838,442 2,867,576,349 3,829,134,123 

Public Debt— 

Bonds, interest-bearing 

notes & certificates 

REE hcientdonsae 1,213,709,092 40,479,252 11,731,645,659 3,347,527,116 
One-year Treas. notes 

redeemed (Sec. 18, 

Fed. Res. Act, ap- 

a es. ident malignant 19,150,000 19,150,000 
Nat’l bank notes and 

Fed. Res. bank notes 

retired (Acts of July 

14 1890 and Dec. 23 

SURI is: des biines sib 2,246,985 1,379,295 16,671,263 18,039,412 

TEE iti cotenwoe 1,215,956,077 41,858,547 11,767,466,922 3,384,716,528 
Grand total disburse’ts.2,595,767,862 1,197,823,170 26,931,691,149 11,845,362,284 
Excess of total disburse- 

ments over total rect’s 143,402,133 61,399,439 36,402,903 125,424,916 


STOCK OF MONEY IN THE COUNTRY .—The follow- 
ing table shows the general stock of money in the country, 
as well as the holdings by the Treasury and the amount in 
circulation on the dates given: 

~—Stock of Money Apr.1 19- ——Money in Circulation—— 
in U.S. aHeld inTreas. Apri 1919. Apr. 1 1918. 


Gold coin (including bullion 


in Treasury) .....--.-.- 3,092,415,909 353,098,171b1,090,679,923 9,029,779,585 
he 601,484,175 975,051,932 
Standard silver dollars.... 328,434,930 38,448,401 81,062,200 77,110,980 
TREE POLS ELE A SORE 207,152,610 452,801,764 
Subsidiary silver_.._... - 243,387,418 12,445,046 230,942,372 215,303,987 
TORRGE BENGE OF TEOO.. 65: mandiceubnd) <hutnneen 1,771,719 1,874,689 
United States notes.__.._- 346,681,016 15,994,562 330,686,454 335,195,638 
FederalReserve notes_-__.c2,696,210,360 50,348,326 2,503,758,764 1,435,723,424 
Federal Reserve Bank notes 155,632,180 142,804 11,594,475 


12,828,092 7804, 
National bank notes_--.-.- 724,487,192 67,465,856 657,021,336 705,825,027 


a i dnidmiiiincam oenaies 7,587 ,249,005 550,628,454 5,847,363,641 5,240,261,501 

Population of continental United States estimated at 107,166,000. Circulation 
per capita, $54 56. 

a This statement of money held in the Treasury as assets of the Government 
does not include deposits of public money in Federal Reserve banks and in national 
banks and special depositaries to the credit of the Treasurer of the United States 
amounting to $1,439,741,463 68. 

b Includes $582,685,942 Federal Reserve Gold Settlement Fund deposited with 
Treasurer of the United States. 

c Includes own Federal Reserve notes held by Federal Reserve banks. 

Note—On Apr. 1 1919 Federal Reserve banks and Federal Reserve agents held 








against Federal Reserve notes $823,232,860 gold coin and bullion, $223,920,780 
gold certificates and $142,103,270 Federal Reserve notes, a total of $1,189,256,910, 
against $900,063,350 on April 1 1918. 
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DIVIDENDS. Per | When Books Closed. 
The following shows all the dividends announced for the sfomn of Cungeny, Cent. |Payable.| _—_ Days Inclusive. 
future by large or ee corporations: Miscellaneous (Concluded) 
announced this week are 4 Harbison- Walker Refrac., pref. (quar.)- 19] Holders of rec. Apr. 94 
printed in italics Holly Sugar Corp., pref. (quar.)...__- 1| Holders of ree. April 15 
H (monthly) (No. 536) 25| Holders of rec. April 19 
Per | When Books Closed. Houghton Co. Elec. Lt. com.(No 1} Holders of rec. Apr. 184 
Name of Company. Cent. |Payable Days Inclusive. Preferred (No. 33)...-...--..------ 1} Holders of rec. Apr. 184 
Idaho Power, pref. (quar.) (No. 10)----- 1) Holders of rec. April 21 
a. Railroads (Steam). Tilinois Northern Utilities, pret. (quar.). 1} Apr. 20 to Apr. 30 
Atch. Topeka & Santa Fe, common (quar.)| *13}4 |June 2'*Holders of rec. May 2a | uum. & Pow. Sec., pref. (qu.) (No. 27)- 15} Holders of rec. Apr. 30 
Atlantic Coast Line RR., preferred... _ 2% |May 10; May 1 to May 10 | Indiana Pipe Line (quar.)............ 15| Holders of rec. April 24 
Central RR. of N. J. (quar.)......-.---- 2 |May 1! Holders of rec. Apr. 26a | Ingersoll-Rand, common-..--_.--.-..- . 30} Holders of rec. Apr. 19a 
Ciev. Cin. Chic. & St. L., pret. (quar.)j 144 |Apr. 21] Holders of rec. Apr. 1a | Inspiration Cons. Copper Co. (quar -50 |April 28] Holders of rec. April lia 
Dayton Coal, Iron & Ry., pf. (monthly)| 5ce. |Apr. 30] Holders of rec. Mar. 22a | J”ternat. Mercantile Marine (extra)... _- May 15} Holders of rec. May 1 
Delaware Lack. & Western (quar.)_.._- $2.50|April 21} Holders of ree. April 4a International Nickel, pref. (quar.)_...- % |May 1] Holders of rec. Apr. 16a 
Great Northern (quar.)-.-._._- 1% |May 1] Holders of rec. Apr. 4a | Kayser (Julius) & Co., lst & 2d pf. (qu.)| 1% |May 1] Holders of rec. Apr. 21a 
Nashua & Lowell 4% |May 1) Holders of rec. Apr. 15a | Kellogg Switchboard & Supply (quar.)...| 2  |Apr. 30} Holders of rec. Apr. 25 
New York Central RR. (quar.)..._.___ 1% |May 1) Holders of rec. April 8a | Kelly-Springfield Tire, common (quar.)} $1 May 1) Holders of rec. Apr. 15 
Norfolk & Western adj., pref. (quar.)...| 1  |May 19] Holders of rec. Apr. 30a Common (payable in common stock)./| /3_ |May 1) Holders of rec. Apr. 15 
Northern Pacific (quar.)_............- 1% |May 1) Holders of rec.April 12a | Kelsey Wheel, Inc., pref. (quar.)__....-- 1% |May 1] Holders of rec. April 21a 
tPere Marquette, prior pref. (quar.)...| 134 |May 1) Holders of rec. Apr.ti8a | Kerr Lake Mines, Ltd. (quar.) (No. 7)-| 25c. |June 16] Holders of rec. June 
Pittsburgh & West Virghala, aay (No.8)} 1% |May 31] Holders of rec. May 15a | Keystone Telephone, preferred_---.-_--.- *$1.50;/May 1)/*Holders of rec. Apr. 19 
Reading Company, common (quar.)_-.| $1 |May 8| Holders of rec. Apr. 16a | Keystone Tire & Rubber— 
Reading Company, 1st pref. (quar.)_.... *50c.|June 12|*Holders of rec. May 27a Common —— in common stock) - é May 20) Holders of rec. May 1a 
Kress (S. H.) Co., common (quar.)_-.-. May 1) Holders of rec. Apr. 194 
Street and Electric Railways. Marconi Wireless Telez. of Ameriea_._. ase. July 1] June 2 to une 
Carolina Power & Light, common (quar.) 4% |May 1) Holders of rec. Apr. 15 Massachusetts Gas Cos. (quar.).......| 13% |May 1] Holders of rec. April 15 
Cities Service, com. & pref. (inonthly) _ - 4% [May 1) Holders of rec. April 15a | Miami Copper Co. (quar.) (No. 27)_..-| 50c. |May 15) Holders of rec. May 1a 
Common (payable in common stock)_| /1 May 1) Holders of rec. April 15a:| Middle States Oil Corp. (monthly) --.-.- 1 May 1) Holders of rec. Apr. 24 
Cittes . com. & pref. (monthly) __- % |June 1) Holders of rec. May 15 Stock Gividene. 6 5. scene ohne 10 |May Holders of rec. Apr. 24 
n e tt common stock)...| f1 |June 1 of rec. May 15 | Midvale Steel & Ordnance (qu.)(No. 10)| $1 {May 1/ Holders of rec. April 15a 
Cities Service, Bankers’ shares(monthly)| 41.1c.|May 1) Holders of rec. Apr. 15 | Midwest Oil, pref. (quar.)............ 2c April 19] Holders of rec. April 1a 
Duquesne Light Co., ae (qu.) =. 17)| 1% [May 1)| Holders of ree. Apr. 1 | Midwest west Refining (quar.)(No. 18) . $1 {May 1) Holders of rec. Apr. 15a 
Havana Elec. Ry., L. & P., com. & 3 |May 15! Apr. 23 to May 15 Ce Bicteenianesamonae .|May 1] Holders of rec. Apr. 154 
Milwaukee Elec. Ry. & Lt., e.- (quar.)| 1% |Apr. 30] Holders of rec. Apr. 21a —. Mining (quar.).....-... $1 |May 1) Holders of rec. April 124 
Nashville Ry. & Light, pref. (quar.)...-| 1% |Apr. 1| Holders of rec. Mar.27 | Nash M le uar.)_. M Holders of rec. Apr. 18 
Pacific Gas & Elec.,com. toute DINO. 13)} 1% |Apr. 21) Holders of rec. A: 8 | National Biscuit, com. (qu.) (No. 84)....| *1% |July 15|*Holders of rec. June 30 
Public Serv. Invest., pref. (quar.) (No.40)| 134 |May 1) Holders of rec. Apr. 21a Preferred (quar.) (No. 85)..------.-- *1% |May 31/*Holders of rec. May 17 
Philadelphia Company, common (quar.)| _75e.|Apr. 30| Holders of rec. Apr. 1a | Nat. Enamel. & Stamping, com. (quar 1% |May 31| Holders of rec. May 10a 
Six per cent preferred (quar.)_....--- $1.50|May 1} Holders of rec. Apr. la | Nattonal Lead, preferred (quar.)_...._-- 1% |June 14| Holders of rec. May 23 
Unton Srteet Ry., New Bedofrd, Mass. (qu)| 1% |May 1) Holders of rec. Apr. 17a | New England Company, first pref. (quar.)| 2% |May 1] Holders of rec. Apr. 16a 
West Penn Power. pref. (quar.) (No.3).| 1% |May 1| Holders of rec. Apr. 19 | N-Y.& Honduras Rosario Min. (quar.)} 3  |Apr. 30] Holders of rec. Apr. 19 
West Penn Trac. & Water Power, w. (qu.)| 1% |May 15| Holders of rec. May 1 Amortization distribution (No.7)....| 2 pr. Holders of rec. Apr. 19 
York (Pa.) Railways, pref. (quar.)_-..|62c.|Apr. 30] Holders of rec. Apr. 194 | Nipissing Mines (quar )_.-_...--.---. 25c. |April21} Apr. 1 to Apr. 17¢ 
Northern States Power, pref. (quar.)...| 1% |April 21} Holders of rec. Mar. 31 
Banks. Pactfic Coast Co., common (quar.).....-- May 1) Holders of rec. April 26a 
Fh _S See Saree yee *3  \|May 1)*Holders of rec. Apr. 26 First preferred (quar.).---.-.----.--- 1% |May 1) Holders of rec. April 26a 
Se cnciiece- *7 |May 1\*Holders of rec. Apr. 26 Second preferred (quar.)......-.--.-- 1 {May 1| Holders of rec. April 26a 
Ctty, National... *5 May 1!*Apr. 26 to Apr. 30 | Pactfic Development Corp. (quar.).-.-_-- 87 %4c.|May 15) Holders of rec. April 15 
wealth 5 |May 1] Holders of rec. Apr. 15 | Pacific Power & Light, pf. (qu.) (No. 35)| 1% |May 1| Holders of rec. Apr. 
Corn Exchange (quar.)_---.-...-.---- 5 {May 1| Holders of ree. Apr. 30a | Packard Motor Car, com. (quar.)_--.- 2 ~ |April 30} Holders of rec. April 15¢ 
the 4 eet. *2 May 1/*Holders of rec. Apr. 19 Penmans, Limited, common (quur.)..._.| 18 |May 15| Holders of rec. Muy 5 
ER eRe PES ERNE ee et *2  |May 1|*Holders of rec. Apr. 19 Preferred (quar.)......-..--.--.---| 1% |May 1) Holders of rec. Apr. 21 
Pierce-Arrow Motor Car, common (qu.)| $1.25|May 1| H of rec. Apr. 1 
Lincola (quar) 1 |May 1| Holders of rec. Apr. 25 | Pittsburgh Coal of Pa., com. (quar.)...| 1% |April 25) Holders of rec. April 10a 
re Insurance. Preferred (quar.)........-.....--.-. 1% |April 25) Holders of rec. April 
Pacific Fire yo POISE Sk aa es: eee Me 62%c./Apr. 16] Holders of rec. Apr. 15 | Pittsburgh Coal of N.J., pref. (quar.)..| 1% |April 25; Holders of rec. April 10a 
Pittsburgh Oil & Gas (quar.) se uitne dh gelibclahes e *2\4 |May 15|*Holders of rec. April 30 
Miscel!aneous. Portland (Ore.) Gas & Coke pref. (quar.)..| 1% |May 1) Holders of rec. April 22 
fae C-< 2 lst & 2d pref. (ovar.)....| 1%{ |Apr. 24) Holders of rec. Avr. 10a a —— & Gas (quar.).-.-...------ 3 April 30] Holders of rec. Mar. 3la 
Bank Note, common (quar.).| 75c./May 15| Holders of rec. May laj|_ Extra..-............------..----- 2 April 30} Holders of rec. Mar. 31a 
3 Beet Sugar* common (quar.)_...| 92 Apr. 30] Holders of rec. Apr. 12a Prairie! Pipe line (quar.)........-.-.-- 3 Apr. 30] Holders of rec. Mar. 3la 
American Book (quar .).....----------- *2 Apr. 19|*Holders of rec. Apr. 16 | Procter & Gamble Co., com. (quar.)..--.- 5 {May 15] Holders of rec. April 
American Chicle, common (quar.).....-. 1 May 1] Holders of rec. Apr. 19 Public Serv. Co. of Nor. Iils., com. (qu.)} *13% |May : *Holders of rec. April 15 
Cigar, common (quar.)....-- May 1] Holders of rec. Apr. 15a Preferred (quar.)......-.....------ *1% |May 1)*Holders of rec. April 15 
Amer. Gas & Elec., pref. (qu) (No. 49).| 75c. |May 1} Holders of ree. Apr. 18 Pyrene Manufacturing (quar.) (No. 26)|} 25¢.;May 1] Apr. 22 to Apr. 30 
American Glue, common...--....---- 5 May 1] Apr. 18 to May 2 Quaker Oats, pref. (quar.) ~~. - 1% |May 31] Holders of rec. May la 
Com. (extra, payable in L. L. bonds)._| #5 (May 1] Apr. 18 to May 2 Republic Iron & Steel,com (qu.) (No 10) 1% |May 1] Holders of rec. April 21a 
American Ice, preferred (quar.)..----- 1% |April 25) Holders of rec. April 15a | Russell Motor Car, preferred (quar.)..-| 3 May 1)| Holders of rec. Apr. 17 
Am.LaFranceFireEng..Inc.,com.(qu.)| 2 |May 15] Holders of ree. May 8a | St. Lawrence Flour Miils, com. (quar.)..| 1344 |May 1) Holders of rec. Apr. 23 
Amer. Light & Traction, common (quar.)} 2% |May 1| Apr. 13 to Apr. 27 Common (bones) .........------.--- 1 May 1) Holders of rec. Apr. 23 
Common (payable in common stock).| /244 |May 1} Apr. 13 to Apr. 27 PRIS BET) 0 onpenkiowescdbove 1% {May 1) Holders of rec. Apr. 23 
BES vtec cnigcbinose 1% |May i| Apr. 13 to Apr. 27 | Sapulpa Refining (quar.) -.-.-.--.--- 12%c|May 1] April20 to May 1 
American Locomotive, pref. (quar.)-_.| 1% |Apr. 23) Holders of rec. Apr. 4a | Sears, Roebuck & Co., com. (quar.).--.--- 2 May 15] Holders of rec. April 30a 
Amer. Shipbuilding, common (quar.)..| 1% |May 1) Holders of rec. April 15a Ahatiuck Arizona Copper Co. (quar) 25¢./Apr. 19] Holders of rec. Mar. 414 
Common (extra)..........-..------ 24% \May 1| Holders of rec. April 15a | Sloss-Sheffield Steel & Iron, com. (quar.).| 1% |May 10} Holders of rec. April 25a 
Preferred (quar.).-.......--------- 1% |May 1)| Holders of rec. April i5a | Steel Co. of Canada, com. (qu.) (No. 9)} 1% |May 1) Holders of rec. Apr. 10 
American Sumatra Tobacco, com. (quar.).| 234 |May 1] Holders of rec. Apr. 25a Preferred (quar.) (No. 31)..--.----- 1% IM 1| Holders of rec. Apr. 
Preferred (No. 19)....---.---------- 3% |Sept. 1| Holders of rec. Aug. 15a | Steel Products Co., common (quar.)...| 3 April 19| Holders of rec. April 5a 
Amer. Water Works & Elec.,iInc. ov. (qu.)} 134 |May 15| Holders of rec. May 1 Steel Products, pref. (quar.)......---.- 1% jJune 1] Holders of rec. May 15a 
Anaconda Copper Mining (quar.) dena bis $1 |May 26} Apr. 20 to May 14 Superior Steel Corp., common (quar.)..| 14 |May 1) Holders of rec. Apr. 15a 
Atlas Powder, pref. (quar.)........-.-. 1% |May 1] Apr. 20 to Apr. 30 First and second preferred a: Danek 2m May 15} Holders of rec. May la 
Barnhart Bros. & S»indler. Swan & Finch Co_....-. ._- we 2% |May 1] of rec. Apr. 1 
First & second preferred (quar .)--- 1% |May 1)|-Holders of rec. Apr. 25a | Taylor-Wharton Iron & Steel, 1 pref. (qu.)- 1% |May 1) April25 to April 30 
Borden's Cond. M'Ik pref. (qu.) (No.70)| 1% |June 14} Holders of rec. May 31a | Tezas Power & Light, pref. (quar. )(No.28)} 1% |May 1) Holders of rec. Apr. 19 
Brill (J.G.) Co., preferred (quar.)_.--..-- 1 May 1| Apr. 23 to Apr. 30 | Tobacco Products Corp., com. (quar.)-| gl}4 |May 15) Holders of rec. Apr. 
Pref. (07 accou ut accum. dividerds)_..| h3 May 1] Apr. 23 to. Apr. 30 Tonopah Mining of | eater cierts l5c. |Apr. 21) Apr. 1 to Apr. 7 
British-Columbia Fish. & Pack. (quar.).| 144 |May 21| May 10 to May 20 “—* ie GORE D.. . cutidbun ts «canta 1% |Apr. 21| Apr. d10 to Apr. 21 
British-Columbia Pack. Assn.,com. (quj| 2% |May 21; May 10 to May 20 | _ Extra ........-.------------+----- 1 Apr. 21) Apr. d10 to Apr. 21 
Brown Shoe, Inc., preferred (quar.)...| 1% |May 1) Holders of rec. Apr. 19a United Alloy Steel Corp. (quar.)....--. $1 April 19} Holders of rec. April 7a 
Brunswick-Balke-Collender, com. (quar.).| *1% |May 15|*Holders of rec. May 5 United Cigar Stores of Am., com. (qu.)| 2 |May 15) Holders of rec. April 28a 
Burns Bros., common (quar.)_.-....--. 2% |May 15| Holders of rec. May in | United Drug, first preferred (quar.)...-| 8744¢;May 1| Holders of rec. April 15a 
Common(extra payable in com.stock)| f244 |May 15] Holders of rec. May in Second preferred (quar.)-..--.--.--- 1% |!une 2] Holders of rec. May 154 
i 2 he ee 1% |May 1] Holders of rec. Apr. 19a | Untted Electric Securities, pref...--.--- 3% |May 1) Holders of rec. April 10a 
Canadian Converters, Lid. (quar.)__-.--- 1% |May 15] Holders of rec. Apr. 30 i eg. fb RRR ee a= 1 Apr. 25| Holders of rec. Apr. 17 
Canadian Explosives, common (quar.)-| 1% |Apr. 30) Holders of rec. Mar. 31a | U.8. Rubber, first preferred (quar.)....| 2 Apr. 30) Holders of rec. Apr. 154 
CS | eee eee eee 12% |Apr. 30) Holders of rec. Mar. 31a | United Verde Extension Mining (quar.) 50c.|\May 1| Holders of rec. Apr. 7a 
Rp REESE AS ge 1S, 12% |July 31| Holders of rec. June 30a | Vacuum OUl.._....-.-.-------------- 3 May 15) Holders of ree. May 1 
Carbon Steel, second pref. (annual)....| 6 July 30) Holders of rec. July 26 FPS PIE SOE OE ES ESAS 2 May 15) Holders of rec. May 1 
Central Leather, common (quar.)..-.-- 1% |May 1| Holders of rec. April 10a | Va.-Carolina Chem., com. (qu.) (No.47) May 1] Holders of rec. April 15¢ 
Chicago Pneumatic Tool (quar.)...-.-.-- 1% |Apr. 25| Holders of rec. Apr. 15a | Vulean Detinning, pref. (quar.).....-- 1% |Apr. 20) Holders of rec. Apr. 10a 
Cleveland-Ciiffs Iron......------------ 2% |Apr. 25) Apr. 16 to Apr. 25 Preferred (on acct. aceum. divs.)....| Al Apr. 20) Holders ef rec. Apr. 10a 
Cluett, Peabody & Co., Inc.,com.(quar.)} 134 |May 1) Holders of rec. Apr. 19a | Warner (Chas.) Co. of Del., 
Commonwealth-Edison (quar.).------- *2 May 1|*Holders of rec. Apr. 15 First and second preferred (quar.)...| 1% |Apr. 24] Holders of rec. Mar. 31a 
Consolidation Coal (quar.)....--------- 1% |Apr. 30] Holders of rec. Apr. 24a | Warwick Iron & Steel____.-..--------- *30c. |May 15/*Holders of rec. April 30 
Continental Refining, common (quar.)...| 30c.|May 15] Holders fo rec. Apr. 30a | Western Grocer, comomion._.....---..- 4 June 30} Holders of ree. June 20 
* Cosden & Co., com. (quar.) (No. 7)_--.-|12%c.|May 1] Holders of ree. Apr. 15a PPOCEE 5b db ccéthu ncasdwioahs 3 June 30| Holders of ree. June 20 
Cresson Cons. Gold M. & M.(monthly)..| 10¢.;May 10) Holders of rec. Apr. 30 Westinghouse Air Brake (quar.)_.-.--- $\.75|/Apr. 30} Holders of rec. Apr. 8 
Cudahy Packing, preferred.......-..-- 3% |May 1) Holders of rec. Apr. 21 Westinghouse Elec. & Mfg., com. (qu.).| 87%ec.|Apr. 30) Holders of rec. Apr. 4a 
Depositors Oll & Gas (quar.)_..-.-.---- 5 Apr. 30) Holders of rece. Apr. 20 Wheeling Mold & Fdy., com. (quar.)-.- 1 May 1] Apr. 22 to May 1 
Dominton Bridge, Lid. (quar.)_...--.--- 2 May 15| Holders of rec. Apr. 30 CRINGE SIE. cccccccecadsbctdeuun 3 May 1| Apr. 22 to May 1 
Dominion Coal, preferred (qu.)(No. 54)| 1% |May 1) Holders of rec. Apr. t2 Willys-Overland Co., com. (quar.)....| 25c. |May 1) Apr. 16 to May 13 
Dominion Steel Corp., Ltd., pref.(quar.)| 1% |May 1] Apr. 16 to May 1 Wilson & Co., Inc.,com. (qu.) (No.1).-|. 1% |May 1| Holders of rec. April 26 
duPont(E.1.)deNeim .&Co .deb.stk.(qu.) 1% |April 25| Hulders of ree Apr 10 Woolworth (F. W.) Co., com. (quar.)..' 2 June 1' May 2 to May 21 
du Pont(E.1. de Nem.Powd.,com. (qu.)| 134 |May 1/ Holders of ree Apr 19a 
Peeves 16006) «6 ccccccccdzarcose 14 |May 1) Holders of ree. Apr i%a * From unofficial sources. + Declared subject to the approval! of Director-General 
Eastman Kodak, common (extra) _---.-_- 5 May 1) Holders of rec. Mar 31a | of Railroads. ¢t The New York Stock Exchange has ruled that stock will not be 
Edison are Bey pf ecnagy (qu.) gg ag: - el al aoe = rec. ak * quoted ex-dividend on this date and not until further notice. 
Elsenlo 5OS..508. 00s. We. ay ere a res. may 56 a Transfer books not closed for this dividend. » Less British income tax. 4 Cor- 
Electrical Secur. Corp., pref. (quar.)--- 4, May 1) Holders of rec. Apr. 224 | rection. ¢ Payable in stock. f Payable in common stock. g Payable in scrip. 
Electric Bond & Share, Preferred (quar.) 44 |May 1) Holders of rec. Apr. 16 | 4 On account of aceumulated dividends. 4 Payable in Liberty Loan bonds. | Red 
SS Bas ENE GRE --— ——- <- - ~~ ep May 1) Holders of rec. Apr. 15 | Cross dividend. m Payable in U. 8. Liberty Loan 434 % bonds. 
« ad 4 Mi c a 
a ‘wiee' tine tee: pone Re tog , 1 Holdere of i ‘Avril 1 ." n Transfer books closed for annual meeting from May 3 to May 22, both inclusive. 
Fairbanks Company, a pref. (quar.)...| 2 May 1) Holders of rec. Apr. 20a p Declared 8% payable 2% each April 30, July 31 and Oct. 31 1919 and Jan. 31 
Fajardo Sugar (quar.)............-.... 2% |May 1) Holders of rec. April 22 1920, to holders of record on Apri! 12. July 12 and Oct. 11 1919 and Jan. 10 1920, 
Federal Sugar winnie: com. (quar.)...| 1% |May 1] Holders of rec. Apr. 21a | respectively. ¢ Payable half in cash and half in Fourth Liberty Loan bonds. 
PNNES TONE Feo on nose ccennaeenn 1% |May 1)! Holders of rec. Apr. 21a 
Fisher Body Corp., a Ne ise May 1 LS < rec. Apr. 22a 
Ft. Worth Pow. & Lt., pref. (qu.) (Ne. 31) May 1 olders of rec. Apr. 21 ee iti ; 
Gaston, Williams & Wigmore,Iic. (quar.) 50c.|May 15) Holders of rec. May 1 Auction Sales. Among other securities, the following 
General Cigar Inc., —- (quar echoes : May i Holders of rec. Apr. 24s not usually dealt in at the Stock Exchange were recently sold 
Genera: otors, common (quar.)..-..-.- Ma olders of rec. Apr’ "A . y ° . 
Preferred ra Tns sage Bis ie all 1% May 1| Holders of ree. April 15a | at auction in New®York, Boston and Philadelphia: 
Debenture stock (quar.)-..-..---..-- 1% |May 1) Holders of rec. April 15a : a 
Ghidin tains Raver ee $2” Imay 31| Holders of rec. May 1 By Messrs. Adrian H. Muller & Sons, New York: 
iia APB pe ei “at eS inl $1 May 31| Holders of rec. May 1 Shares. Stocks. Per cent. | Shares. Stocks. Per cent. 
Goodrieh (B. F.) Co., common (quar) 1 |May 15) Holders of rec. May 5 20 United Gas & El. Ist p .2414-25 121 Int. Motor Truck, 2d pref_.. 43% 
Preferred (quar.).......----------- 1% |July 1) Holders of ree June 292 | 9 900 Mays Cons. Oil, 5c. ea.19c. per sh 48 Int. Motor Truck, ist pref.. 74 
Goodrich (B. F.) Co., common (quar.)....| *1 | Aug. 15|*Holders of rec. Aug. 5 5 1st Nat. Bank of Jersey City .330 25 Osceola Fertilizer.......... 70 
Goodyear Tire & Rubber, 24 pref. (qu.)-| 2 May 1) Holders of rec. Apr. 154 85 Aetna Explosives, pre ...... 61% 8 Saline Co. te com. 10. 
Granby Cons. Min., Smelt. & Pow. (qu.)} 1% |May 1) Holders of rec. Apr. 184 12 Hale & Kilburn Corp.,com.. 14 50 Knox Hat, Ist pref_........ 40 
Great Northern Paper....------------- 1% ‘May _ 11 Holders of rec. Apr. 24a 124% Int. Motor Truck, com... 34% | 1 Clinton Hall Association.... 31 
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By Messrs. R. L. Day & Co., , Boston: 


Shares $ per sh. $ per sh. 
1 pL cnaare National Bank-...271 100 100 Bighcart Prod , & Refg., $10 e4. 10 
¢ rg erg Bank..-.. 18 ) 12 Boviston 3 Market Assn., $1,000 
Ni Bank-_...-. 126% 5 Converse Rubber Shoe, pref 
327 Ludlow Mig. Associates Ske J 3 Sullivan Machinery........-- 139% 
2 Mig., common.... 70 he National Union Bank...-...-- 205 
4 Pepperell Manufacturing----- 190% er cent. 


P 
$1 #900 Springfield, Mass., 3348, 22 96% 

2 Merrimae Chemical, $50 each: 93% | 

By Messrs. Millet, Roe & Hagen, Boston: 





Shares. Stocks. Shares. Stocks. $ per sh. 
95 National Shawmut Bank 5 Hood Rubber, pref.....----- 106% 
9 Old Colony Trust 100 B. F. Sturtevant, common... 96 

Lyman Mills 100 Bigheart Prod. & Retg., $10 ea. 10 
20 U.S. Worsted, ist pref 15 Gray & Davis, common..-.-.-.- 33 
188 Ludlow Mig. Associates rights - 10 Waltham Watch, preferred... 85% 
100 Bigelow-Hart. Carpet, com... 84 
By Messrs: Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per sh. | Shares. Stocks. $ pai 74 
25 Media Title & Trust, $25 each. 55 5 Belmont Driving Club..-.-.-~-. 
12 2-3 rights to subscribe to Frank- 10 United Gas & Elec., Ist pf- 38-3054 
lin Trust at $125......--- 25-37 ; be prance RE bk win mel 427 
300 J. T. Jackson Co.......----- Per cent. 
10 & Mercnants’ Bank, $3, AN00 N. Y. & Richmond Gas Ist 
ie 60 Bt, IGE sdckawseunsewe 79% 
1 Philadelphia Trust_.......--- 710 1,000 Wilkes-Barre Gas & Elec. 
0 Excelsior Trust & Sav. ade 66% SR EO, Dic omn renee 93% 
5 Atlantic City Nat. Bank---..1,200 3,000 Springf. Water 5s, 1926..70-70% 


1,000 N. Y. Interurban Water ist 


1,000 Penn Public Serv. 1st 5s, 62 91 

1 ‘000 Ontario Power Ist 58, 1943. 89% 
1,000 No. Spring!. Wat. 5s, 1928-_ oss 
2,000 Springf. Cons. Wat. 58,1958 40 


33 People’s Nat. Fire Ins., _-- br 
27 Phila. Life Ins., $10 each 
31 Germantown Passenger Ry... 

15 13th & 15th Streets Pass. Hy --205%4 
14 Am. Pipe & Construc., $50 ea. 1 

10 John B. Stetson, pneu 











Canadian Bank Clearings.—The clearings for the week 
ending April 10 at Canadian cities, in comparison with the 























same week in 1918, show an increase in the aggregate of 2.0%. 

| Week ending April 10. 

Clearings ai— 

| Inc. or 

| 4919 1918 Dec. 1917. 1916. 
# Canada— $ 3 % $ x 
Montreal.............- '102,331,556| 94,054,721! +8.8| 58,601,623| 65,962,536 

Sa aainhigh athe ei | 81,272,866| 67,676,368, +20.1| 44,630,470] 43,616,392 
Winnipeg ------------- 32,394,970| 49,849,166] —35.0| 46,941,249] 28,614,087 
Vancouver -_------____| 11,714,291| 10,546,615) +11.1| 5,036,410] 5,324,629 
GE ditinlinewesins cob | 7,544,175] 6,448,697| +17.0| 4,300,597| 3,879,463 
ED deters swede oa: | 5,226,619| 4,394,805] +18.8| 3,612,771| 3,261,263 
sith cnipnn se ,850,496| 3,763,674| +1.0| 2,055,245] 2,329,81 
RES 5,148,175| 5,213,839] —1.2| 4,390,867| 3,711,721 
MD cinssicccsces a 2,462,573| 2,472,730, —O.4| 1,680,437| 1,488,831 
EE ies cctiipeninnces 3,045,743| 2,599,261] +17.2| 1,763,325] 1,818,646 
IT iginichiies conan os 5,478,013| 7,024,958| —22.0| 5,756,758| 4,543,771 
ae eee es 2,143,521| 2,422,635] —11.5| 1,350,457| 1,464,556 
Edmonton --------__-- 4,139,628] 4,140,319 02} 2,392,406] 2,347,459 
NE hein ein sini 3,363,611] 3,887,058] —13.5| 2,306,631] 1,829,255 
ER itvienaccennan 50, 636,897| +2.4| 492,731| 483,017 
Lethbridge -------__--- 758,775 50,760| —20.2| 715,303} 461,143 
Saskatoon..----_-____- 1,875,680] 2,018,129] —7.1| 1,497,466] 1,094,433 
Brantford -__---_--_--- 969,753 3, +74| (700, 550,020 
Moose Jaw_-----______ 1,402,142] 1,467,023) —4.4| 980,349] 850,466 
Fort William____..___- 618,588} 635,801] —2.7| 385,469} 484,202 
New Westminster..___- 472,414 421,146] +12.2| 200,493] 254,037 
Medicine Hat__...____- 435,875, 482,619] —9.7|  517,015| 394,800 
Peterborough _-__.._.-- 710,136] 685,992} +3.7| 448,419] 450,941 
Sherbrooke._--_______- 915,484, 878,929} +43 2 521,842 
Kitchener .-------.-__- 782,583| 664,192 +17.8| 481,160] 466,619 
iiamenasane 410,066] 337,375, +25.6, -.......| ~......- 

— Total Canada___.___- 280,068,633'274,566,753! +2.0'191,737,892!176,203,942 




















National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS FOR CHARGER. 


For sragniention of national banks Capital. 
The Farmers’ Bettosat Bank of Comertown, Montana________ $25,000 
Correspondent: M. Rostad, Comertown. 
™ First N ational] Bank of Sweet Springs, Missouri___.__.___ 25,000 
Correspondent: A. L. Peacock, Sweet Springs. 
The First | Nationa! Bank of Goltry, SR RES Trac RI Ba 25,000 
Correspondent: E. B. Weatherly, Enid, Okla. 
The National Bank of Caatopa. MMM Soak <add so edeeen 25,000 
Correspondent: Geo. D. Lyon, Chetopa. 
Ths First National Bank of Lava Hot ae oll DN Ss os ak a 25,000 
Correspondent: 8. C. Bever ans Hot Springs. 
The First National Bank of Woodsboro, Texas._..._.___._-- 25,000 
To succeed the Bank of Refugio, Unincorporated, of Woods- 
boro. Correspondent: H. Cummins, oodsboro. 
The Port Royal National Bank, Port Royal, Pa.......«....-- 0,000 
To su the Port Royal Bank, Port Royal. Correspond- 
ent: D. Pomeroy, Port Royal. 
For conversion of State Banks: 
The National Bank of Max, North Dakota______________ 5,000 
Conversion of the Citizens’ State Bank of Max. Correspondent: 
Aug. Peterson, Harvey, N. Dak. 
The First National’ Bank of Te BR Cuwakéenndacnw 25,000 
Conversion of the ag 3 Trust & Savings Bank of Cumont. 
Correspondent: W. V. Escher, Mason City, Iowa. — 
Cha fu tie a Se seul dete nuWecowuknn weet dada woen Guu $260,000 
ati CHARTERS ISSUED. 
Ori 1 organizations: 
e First National Bank of Altona, Titinote RELY Sy RECTOR COME Gao ea $50,000 
a Rn D. N. McMaster; Cashier, . J. R. Osterberg. 
The First National Bank of Caruthers, A ay 2 shag ES Seg 25,000 
President, W. Freeland; Cashier, W. H. Lemmon 
I The Citizens National Bank of Toluca, “Titineis ee ae eles wigs 50,000 
ident, Jas. E. Hattan; Cashier, B. Ghiglieri. 
' The First National Bank of Reed Point, Montan Ee 25,000 
en . IT’. Deeney; Cashier, F. e Clero 
Conversions of State B » 
The First National Bank of Paynesville, Minnesota._________ 25,000 


Conversion of the First State Bank of the Village of Paynes- 
ville. President, Anson Evans; Cashier, L. W. anadinem. 


CHARTERS EXTENDED. 
The First National Bank of Rantoul, Illinois. Charter extended until 
close of business April 14 1939. 
The Athens Ps Bank, Athens, Pennsylvania. Charter extended 
a ose af | bag mde April’ 16 1939. 
e First National Bank of Genoa, Nebraska. Charter exten 
a. until close of business aes 13 1939. a = 


ONSOLIDATION 
The Union National Bank on Columbia, Re. Care. and i | See 
ples’ Nationa! Bank of Columbia, So. Caro., under the 
of the Union National Bank, and under the title The cy ote} 
National Bank of South Carolina, at Columbia, with capital 
f 


p Combined capital of banks prior <3 cemblidgilen 2. 7777-->--- 
VOLUNTARY LIC UIDATION. —" 


The (Pn le negra le el of oe a, eR Se 


8. a and C. M. C 
oon Saocesded ate the City Guaranty Bauk of Wotens 
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INCREASES OF CAPITAL APPROVED. 








Te wane od National bos ae enee. Iil.: Amount. 
Tao how London City National New London, Conn.: 
7 Capital increased from $125,000 to $150,000___.......------- 25,000 
ty National heey F. of Sioux Is, So. Dak 
Capi tal in 200,000 to $250,000_._.-..-..------ 50,000 
The First National Bank of Bishopville, So. Caro.: 
Capital increased from $50,000 to $100,000__._........-...-- 50,000 
= National Bank of South Pasadena, Calif.: 
On ital increased from $25,000 to $50,000______..____._._-- 25,000 
eystone National Bank of Manheim, Pa.: 
her ital increased from $100,000 to $125,000__._.--.-_-____- 25,000 
he National Bank of Orbisonia, Pa.: 
Capital increased from $25,000 to $50,000__-_........._---- 25,000 
e t National Bank of Glassboro, N. J 
Capital increased from $50,000 to $100,000__............__-- 50,000 
The Bloomsburg National Bank, Bloomsburg, Pa 
Capital increased from $100,000 to $125,000_._......-------- 25,000 
SOI snc 5 Sahih chad san he & eas Minka ibaa as isla dh Seated kid $525,000 








Statement of New York City Clearing House Banks 
and Trust Companies.—The ta detailed statement 
shows the condition of the New York ity Clearing House 
members for the week ending April 12. he figures for the 
separate banks are the averages of the daily results. In the 
ease of totals, actual figures at end of the week are also given. 

NEW YORK WEEKLY CLEARING HOUSE RETURN. 
(Stated in thousands of dollars—that ts, three ciphers [,000] omitted :) 












































CLEARING | a | Loans, Resera Nat'l 

HOUSE Capttal Prosiss | | Discount, Cash . with Na Time | Bank 
MEMBERS. Incvest- in Legal | Demand De- | Ctreu- 
(,000 omttted.) \Nat’!l, Mar. ments, | Vault. | Depost- Deposits. | posits. \lation. 
Week ending State, Feb. 21 <£c. | tortes. 

April 12 1919. Tr.Cos,Feb. 21) 

Members of Averag:.|A erage iverag+| Average | Average Avge. 
Fed.Res.Bank $% $ $ ee ie g Se ee 
Bk of NY,NBA| 2, 5,739 50,22 521; 4,620) 33,4 1,846 754 
Manhattan Co.| 2, 7,210 63,01 1,626 9,572 60,101 ' 
Merchants’ Nat, 2, 2,836 33,451 518 3:30 
Mech&Met Nat 6, 11,643) 157,241) 10,506) 23,69 | 
BankofAmerica 1, 6,780, 32,001; 1 036) 3,085 
National City.) 25, 54,132, 595,354, 14,225102, "210! 

Chemical Nat...) 3, 9,578, 88,200} 1,742) 8 316) 
Atlantic Nat_..| 1, 958 16,567 514 1,911) 
Nat Butch & Dr 109 3,544 110 514 
Amer Exch Nat) 5, 6,167 118,21 1,770, 12,312) 
Nat Commerce.) 25, 25,651, 394,487) 2,505 38,207) 
Pacific Bank. ~~. 1,134 15,61 1,202) 2,385 
Chat & Phen N 3, | 2,822, 104,943) 5,603) 11,418 
Hanover Nat_-! 3,000 17,363) 126,613) 5,310 15,142 
Citizens’ Nat.-| 2,550, 3,286 40,172, ‘961 5,219 
Metropolitan _.| 2,000) 404 53,133) 2,250 3,754 
Corn Exchange 1500 8,290 127,453| 6,350 17,843 
Imp & Trad N. 1, 8,163, 37,254) 758 3,2 
National Park. 5, 19,439| 200,904 1,688 21,391 
East River Nat & 626) 7,183) 278) 973. 
Second Nat....| 1,000 4,066 19,610) 927; 2,298) 
First National_| 10,000) 31,297) 257,754, 1,435 17,861 
Irving National) 4,500 6,112) 117,021) 3,902 16,496 
NYCountyNat 1 000) 421, 11,920 745, 1,453) 
Continental _._' 1, 642) 7,412 157) 914 
Chase National. 10, “000 16,870 330,923) 7,223 36,076 
Fifth Avenue... 200 2,301, 21,734) 1,267 2,459 
Comm’! Exch_-| 200; 858, 7,556 319) 973) 
Commonw’th -- 400 762) 8,228 380, 1,001 
Lincoln Nat...| 1,000 2,067) 16,295 1,030 2,139 
Garfield Nat_..| 1,000, 1,342) 13,262 347| 1,693 
Fifth National. 250, 397) 7,224 350, 1,025 
... 1,000; 3,782 50,614 989| 6,659 
Liberty Nat...) 3, 4,704 80,739 496 7,559. 
Coal & Iron Nat 1, 1,122 19,110 744) 1,824! 
Union Exch Nat) 1,000 1,271 15, 502) 2,093 
Brooklyn Trust 1,500 289 42,1 762, 3,111, 
ers Trust.) 15, 17,361, 287,410 1,040 31,943 
U S Mtge & Tr. 2,000 551, 63,898 617, 5,479 
Guaranty Trust, 25,000, 28,525, 510,784 3, 169, 52,042) 
.| 1,000) 284 §=611,625 311) 1,18 
Columbia Trust, 5,000 6,904 94,492) 1 039 9,897 
Peoples Trust..| 1,000 1,412) 28,496, 982' 2,674 
NewYork Trust| 3,000 10,677) 108,719 435 7,896 
in Trust.| 1,000, 1,305 29,51 | 437, 2,262 
Lincoln Trust_.| 1,000; 663) 3,103) 403) 2,621) 1,408) 
MetropolitanTr, 2,000 4,402, 46,284 824 3,868 | 
Nassau N, Bkin’ 1,000) er 15,621) 429) 1,1 862) 
Trust...| 1,500 1,189) 41,351) 2,504 5,2 42,296 1,094) ----- 
Farm Loan&Tr 5,000 12 ‘006, 130 993) 4,171 16 onal +147, 415 9,341 ----- 
Average._....-! 198,100, 366, 153.4 684 856) 97,914 537, 045 .¢3 ,849, 808) 150 23637, 883 





Totals,actual co ndition \Apr. 124 po 186 96,515'540, 110 3,797 ,373 151 35538, 475 
Totals,actual condition |April 54,6 2,863 94 1225 559, 040, 3,886, (093 151 {659 38,250 



























































Totals.actual co dition Mar.29/4, 661555 96,268|527,653| 3,801,555 151,332)37 609 
Totals,actual coudition |Mar. 22/4,709,770) 94 620/541. 884) 3,800,027 148,883/37,613 
Stete Banks. Vo Me\mhers of Federal |Reserve ‘Bank 

GreenwichBank 500 1,559 16,471| 2, 425 1, 121} 16,779, 29) ---.- 
Bowery Bank... 250 (812) 5.838 329 5,484) ....-.| ----- 
N Y Prod Exch 1 000 1,242, 24,308) 2 663| 2, St OE cecal aepae 
PAE on cconcen 2,000, 607, 45,382| 4,963, 3,269 44,301, 79) ----- 
Average... 3,750 4,221| 91,999] 10,733, 6,827, 92,867, 108) ----- 
Totals,actual condition Apr. 12 96,368 10,708, 6,943 93,353, «117 ----- 
Totals,actual condition Apr. 5) 90,317) 10,382) 7,639) 92,805 103) ----- 
Totals,actual condition Mar.29 91,928) 10,234, 6,840, 92,711, 85, ----- 
Totals,netual condition |Mar.22) 91,175, 10,134, 6,897, __ 91, 222, __85 ----- 
=== —— | = == end 

Trust Companiies. N\ot Mem|bers of Federal Reserve Balnk. 
Title Guar & Tr} 5,000 12.033, 41,305, 863 3,061, 25,93 
Lawyers T & Tr} 4,000 5,264, 23,639, 805 1,562! 570, 468) ----- 
Average... 9,000, 17,297} 64,944) 1,668 4,623 aa 1,247| -..-- 
Totals,actual condition ‘Apr. 12} 65,443} 1,590 4,949 41,867) 1,179 ----- 
Totals,actual condition |A 64,807, 1.631, 4,882 41,831) 1,300 ---.- 
Totals, actual condition Mar. 29} 63,955) 1,730, 4,282 40, (heen 
Totals,actual omdition Mar. 22| 64,012) 1,771, 5,1 40,5: 1,322) ----- 
Gr'd ager., avge210, acres ,672|4,841,799)110,315 548,495 496.5, 984,184151, 50137,838 

Comparison, prejev week) ...... +33,146|+4,168-24,002, —25,856—1,753 — 








Gr'd aggr, act’! 'cond’n ADT. 12/4,945,997|108,813 552 ,002 3,932,593) 152.6 651/38, 475 
Comparison, pre v. week + 168,010 +2.575-19. 559) —88. i — +225 


Gr’d ager., act’lcond’n laee. 54,777,987 | en ye 4,020,729 153,062 
Gr’d aggr, act’l cond’n |Mar.29]4.817.438/108.232 538.775 3.934,2751152.74637 ,609 
Gr'd ager, act'l cond’n Mar. 22|4,864,957|106,534 553,901 3,940,779|150,29037 616 
Gr'd ager, act'l cond’n |Mar. 15|4.923,043| 106,799 573,879, :" 976 ,668|148,556,36,393 














38,250 





tIncludes deposits in foreign branches not included In total footings as follows: 
National City Bank, $91,193,009: Guaraaty Trust Co., $57,017,000: Farmers’ Loan 
& Trust C»., $29, 721, 009. Balances carried in banks in foreign countries as reserve 
for such deposits were: National City Bank, $2,160,000: Guaranty Trust Co., $11,- 
694,000; Farmers’ Loan & Trust Co., $9, 478 ,009. ec Deposits in foreiga branches 
notincl. dU. 8. deposits ded., $235,116,000. e U.S. deposited ded ., $377,190,000. 
Bills navable, rediscounts, acceptances and other liabilities. $7 38.267 000. 
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STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY. 
AND TRUST COMPANIES. 
State Banks. Trust Compantes. 
hitahiiees Week Ended April 12. 
z pril 12. \Differences from| April 12. |Déifferences from 
Cash Reseres - 1919. week. 1919. previous week. 
Benge nied tn Total Reserve Surplus s $ 3 
. |Depostiartes| Reserve. Required. Reserve. Capital as of Feb. 21- 25,900,000 ateseie eee 104,600,000 5 eo a 
Members Federal $ $ $ $ $ Surpees 09 of Fe. 33 "837 700\Inc. 6 871.400 "ERT £00\Tne. “a0 Gio ane 
elt the | i 5 a0 2 a tal > tage | Eoean eee] sas igen Ut sr alias: ae 
ene ’ ’ * , * ’ . e 84 ® nietociiegay tg” 9 aparrwrtg tia “tak a ” nal , ’ . ¥ 
Trust companies*_--| 1,668, 4,623,000, 6,291,000] 6,226,350, 64,660 | Sureney © DE. notes) 37,200,100 Ino. 1,968,000, 31,149,800) Ine. ; 
Total April 12... -| 12,401,000 |548,495,000|560,896,000|527,924,530| 32,971,470 | ,J*- Bank of N.¥..| 52,408,500; Dec. | eee ae ote ae otal 15'soe soo 
Pont SE ob-7~7| 11,816.00 572,497 ,000)584,413,000/531,278,790) 53,134,210 | Reserve on deposita.| 107,327,100 Inc. 1.998.900 '284:951,200|Dec. 9°387/800 
Total Mar. 29__--} 12,045,000 |528,443,000|540,488,000|517,598,190| 22,889,810 | Rese pg "20.2% \Dec.  0'1% we Wd ea 
Total Mar. 22_._-| 11,700,000 '587,874,0001599,574,000'528,448.260| 71,125,740 | F- C- reserve to dep- : tbe srt nator % 
Actual Figures. Non-Member Banks and Trust Companies.—Follow- 
Cash Reserve b ing is the report made to the Clearing House by clearing 
ere ta | Total Reeres Sur plus non-member institutions which are not included in the 
TB 220 te wt cE cn __ | “Clearing House return’’ on the following page: 
Members Federal 
Reserve Bank .--| ___».___|540,110,000|540,110,0001498,199,140| 41,940,860 | RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
State banks*..____- 10,708,000} 6,943,000] 17,651,000] 16,803,540 7, HOUSE. 
Trust companies*___ ,590, 4,949,000} 6,539,000) 6,280,050) 258,950 (Stated 1n thousards of dollars—that ts, three ciprers (000) omtited.) 
Total Apr. £.2.2| 12/013;0001671,861.000|583,874,0001632.721 10 
pr. §....| 12, d y ,721,410| 50,852 
Total Mar. 29____| 11,964,000|538,775,000|550,739,000|521,431.440 360 Reserve) Ne | Net | Nat'l 
Total Mar. 22____! 11,905,000'553,901 ,000! 565,806 ,000'522, 139,460 oe eS | een eee 
* Not members of Federal Reserve Bank. Vault. | Depost-| posits. | postts. | latton. 
a This is the reserve uired on net demand deposits in the case of State banks tortes. 


also amount of reserve required on net time deposits, 


was as follows: Apr. 12, 
$4,540,620; Apr. 5, $4,549,770; Mar. 29, 


which 
,539,960; Mar. 22, $4,466,490. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust 
companies in New York City not in the Clearing House, as 
follows: 

SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 

NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT 











(Figures Furntshed by State Banking Department.) Differences from 
April 12. pr week. 
Loans and investments. -..................---.-. $788 ,506,500 Inc. $936,200 
ichcdiinnrsdvsi ain ihe daiaieties tne scsdapedidh egulbibiaiimaiaieaiabiessbenien 8,252,100 Ine 121,200 
and bank notes....................... 6,930,400 Inc 471,400 
Deposits with the F. R. Bank of New York......-.-. ,430,500 Dec. 3,764,700 
Total hai shies ihe cies stiches see in dabaltnncitp ath in 815,143,100 Dec. 1,195,200 
4 amounts due from reserve 
positaries and from other banks and trust com- 738,562,700 Inc. 609 ,400 
panies in N. Y. City, exchanges and U. 8. deposits 
Reserve on a nictkaiitattnats cumibidignndiihiecinuibiecs 128,336,700 Dec. 6,561,400 
Percentage of reserve, 19.2%. 
RESERVE 
———State Banks———- ——Trust Compantes—— 
Cutts th VON. oie chic case SS $19,134,400 12.83% $65,478,600 12.64% 
Deposits in banks and trust cos_.__. 12,718,200 8.53% 31,005,500 5.98% 
WUE cies eee ack $31,852,600 21.36% $96,484,100 18.62% 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: * 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 




































































Members of ! Average Average Average Average Average Average 
Fed’! Res. Bank. $ | $ $ s | $s $ 7 $ 
Battery Park Nat-, 1 ,500) 1,526, 12,231 2. 1,475 8,233 190 
Columbia --.....- | i 672 15,42 623, 2,096 15,161) 397) _.... - 
Mutual Bank-..--) 10,877 211; 1,466 10,413) 308) _..... 
New N 195 6,303 21 839 5,555, 88) ...... 
W R Grace & Co's, 835 7,01 1 8. 4,359, 585) ..... a 
Y¥ lie Bank - -- 633) 10,438 1,041; 5,943) 4, Seti iate 
First Nat'l, Jer Cy) 1,379 11,520 769 6,943) ...... 

CR | 4,000 5,802) 73,799] 2,180, 8,542) 56,607 

State Banks 
Not Members of the | 
Fed’! Reserve Bank | | 
Bank of Wash H = 441, 2,476) 3 143 2,391 
Colonial Bank - - - -| } 1,137, 1,253, 1,379) 1,066 2, 

International Bank) 500) 222, 6,747 7 371 6,034 

North Side, Bklyn! 200; 220, 5,051 486 308 4,867 
Total ......--- | 1,300 2,021) 26,427] 2,935) 1,888 26,112) 

Trust Companies 

Not Members of the 

Fed'\ Reserve A 

Hamilton Tr, Bkin: 500; 1,045, 8,285) 464 291 5,824 

Mech Tr, Bayonne! 200) 384) 8,444) 309 320° 3, 

OE oct 2 700, 1,430 16,729, 773| 611) 9,823) 5,376) neisbin 
Grand aggregate_- 6,000 9,253,116,955, 5,888) 11,041) a92,542) 12,21 590 
Comparison previojus week) ......|+1,456, +318) +415) +2,569| — +3 
Gr’dager, April 4) 6,000 9,253115,499 - 5,570) 10,626, 89,973 12,424) 587 
Gr’d ager, Mar. 29| 8,400 11,435160,131) 7,521; 14,166 129,073, 13, 1,011 
Gr’dagger. Mar.22) 8,400 11,435161,783 7, 14,240) 129,448 14,237) 1,015 
Gr’d ager, Mar. 15, 8,400 11,300.162,975 7,583 15,233) 134,725! 14,278 1,008 








a U. 8. deposits deducted, $3,934,000. 
Bills payable, rediscounts, acceptances 


and other liabilities, 8,358,000. 
Excess reserve, $251,160 increase. 





—— 
— 





Boston Clearing House Bank:.—We give bel »wa sum- 
mary showing the totals for all the i'ems in the Boston 
Clearing House weekly statement for a serivs of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 









































Loans and Deman4 *Total Cash | Reserve in April 12 | Changes from April5 | March 29 
Week ended— | Investments Depostts. in Vault. Depostiartes 1919. previous week. 1919. 1919. 
$ $ s $ $ $ $ 
Nov. 2.........---| 5,499,400,200 | 4,364,815,300 | 139,935,700 | 633,211,600 | Circulation...._.....------ 4,716,000| Dec. 1,000} 4,717,000} 4,731,000 
5,471.164,400 | 4,430.932,200 | 137,695,000 | 648,002,100 | Loans, disc’ts & investments -|532,956,000|Inc. 9,190,000/523,766,000 527,631,000 
5,439,226,000 | 4,515,346,900 | 141,922,100 | 667,230,500 | Individual deposits, incl.U.S./411,852,000|Inc. 2,277,000|409,575,000 419,234,000 
5.470.203.8300 | 4,511,208,200 | 141.983.700 | 661.674,400 | Due to banks........-.---- 109,742,000|Dec. 233,000. 109,975,000, 103,236,000 
5,360,177,900 | 4,449,150,600 | 141,405,200 | 661.755.700 | Time deposits._.....------ 12,425,000 Inc. 26,000| 12,399,000) 12,267,000 
5,330,133,609 | 4,458,973,900 | 142,319,200 | 646,812,500 | Exchanges for Clear. House.| 14,095,000 Dec. 1,914,000, 16,009,000) 14,596,000 
5,334,107.709 | 4,527,415,100 | 142,105,300 | 661,730,000 | Due from other banks------ 57,229,000 Dec. 2,198,000] 59,427,000] 56,192,000 
5,373,134,690 | 4.592,634,000 | 141,455,900 | 678,028,900 | Cash in bank & in F. R. Bank| 60,721,000 Inc. 2,077,000) 58,644,000) 57,014,000 
5.373,736,500 | 4.587,455,700 | 146,531,400 | 649,133,500 | Reserve excess in bank and | 
5.416,960,500 | 4,650,393.400 | 147,245,300 | 697.931.000 Federal Reserve Bank_...! 15,321,000 Inc. 1,460,000' 13,861,000' 11,478,000 
5,473,492,200 | 4,635,056.500 | 143,938,900 | 688.196.700 
sacearens | $n l0 0 | Ei RR | Sie ase aap | 
544,714, .650.053.7 35,813, 616,837 000 ll ils i ari 
5.525.763.300 | 4.630.229.8300 | 132.677.300 | 648.143,600 Philadelphia Banks.—The P ee phia Clearing House 
5.492.269.000 | 4.539.150.100 | 130.568.700 | 645.124.8090 | statement for the week ending pe 12 je one 
5,599.734,600 | 4,504,335,000 | 133,267,700 | 628,112,400 | fj receding, is as fo 3. 
B371.0%1.800 | 4:527-389-800 | 138:632-400 | 625;100-700 | sures for the two weeks preve wy Aca stg serve 
| 5,583;221.609 | 4,566.353.800 | 131.342.2009 | 643.761,000 | requirements for members of the Federal Reserve system 
§,629.541.700 4.571,345.100 128,952,600 647.186.900 are 10% on demand deposits and 3% on time deposits, all 
5,693,070,800 4.733.613.3800 130,905,000 692,405,000 to be kept with the Federal Reserve Bank. Cash in 
a 5,653.738.008 4.418 .099.500 136.143.0n0 637 -296.900 vaults’”’ is not a part of legal reserve. For trust companies 
’ . ’ i 7 * ’ . , i 2, 2 
| 5'630°305°500 | 4°722°746'700 | 135°497,500 | 651.649'200 | 20t members of the Federal Reserve system the reserve 








* This item includes gold, silver, legal tenders, nacional bank notes and Federal 
Reserve notes 








New York City State Banks and Trust Companies.— 

In addition to the returns of ‘State banks and trust com- 

ies in New York City not in the Clearing House,’”’ furnished 

the State Banking Department, the Department also 

presents a statement covering all the institutions of this 
class in the City of New York. 

For definitions and rules under which the various items 
are made up, see “Chronicle,” V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions as amended May 22 
1917 were published in the “Chronic!” May 19 1917 (¥V 
104, p. 1975). The regulations relating to calculating the 
amount of deposits and what deductions are permitted in 
the computation of the reserves were given in the “Chroni- 
ele” April 4 1914 (V. 98, p. 1045). 





required is 15% on demand deposits and includes *‘Reserve 
with legal depositaries” and “Cash in vaults.”” . 























Week ending Ap'tl 12 1919. | 
= 7 — “- 5 roe 29 
Two ciphers (00) omttied. | Members 0, Trust viv . 
‘ F.R.System| Cos Total 

ym a lS a agg $29,675,0, $3,000,0 $32,675,0 $32,675,0| $32,675,0 
Surplus and profits. _.__-. 79,997,0| 7,631,0 87,628,0, 87,628,0| 87,657,0 
Loans, dise’ts & investi’ts| 751,979,0| 27,265,0 779,244,0. 777,049,0| 783,867,0 
Exchanges for Clear.House| 20,921,0 491,0 21,4120! 24,409,0| 23,560,0 
Due from banks...-.... 93,817,0 12,0 98,829,0 104,658,0| 99,649,0 
k deposita.....------ 148,123,0 271,90 148,394,0 152,611,0| 151,209,0 
Individual deposits _-.- 466,613,0| 18,802,0 485,415,0 489,892,0) 490,653, 
Time deposita.......-..-.- Gta) aarencwel 6,073 ,0 6,007 ,0 5, ’ 
Total deposits... .._.-- 622,809,0| 19,073,0 639,882,0 648,510.0| 647,771,0 
U.S.deposita(not included); --....--.| -------- | 30,412, 25,236,0 173,80 
Res’ve with Fed.Res Bank! 52,836,0, -.....-- 52,836,0| 53,656,0| 49,730,0 
Res’ve with legal deposit’s| -...._-- | ~3,081,0) _3,081,0! 2,245,0| _ 2,383,0 
Cash in vault*....-....- 15,018,0 821,0 15,839,0 15,538,0| 16,271,0 
Total reserve & cash held - 854, 3,902,0 71,756,0| 72,539,0 '834,0 
Reserve required. ....... 49,681,0| 2,785.0, 52,466, | 52,455,0| 52,934,0 
Excess res. & cash in vault! 18,173,0 1,117,0' 19,290,0' 20,084,0! 15,450,0 





*Cash in vault is not counted as reserve for Federal Reserve bank members. 
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Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks. Definitions of the different items 
contained in the statement were given in the weekly statement issued under date of Dec. 14 1917 and which was published 
in the “Chronicle” of Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPA ESOURCE AND LI 
RAND OTHER SELECTED CITIE 

Further liquidation of U. 8. securities, also large withdrawals of govern- 
ment ts are indicated in the Federal Reserve Board’s weekly state- 
ment showing condition on April 4, of 772 member banks in leading cities. 
United States bonds, other than circulation bonds, on hand declined 
14.5 millions, while Treasury certificates show a decrease of 59 millions, 
the result of further redemption before maturity of the first series of certi- 
ficates issued in anticipation of the Victory Loan. Loans secured by U. 8. 
war obligations fell of 15.1 millions, largely at New York City banks. 








3 





BILITY ITEMS OF wi af ANKS LOCATED IN CENTRAL RESERVE 
8 AS AT CLOSE OP BU inESS APRIL 4 1919. 

Total holdi of U. 8. war securities and war paper delined from 3,689.6 
to 3,594.7 millions and constituted 25.5 per cent of the loans and invest- 
ments of all reporting banks, as against 26% the week before. For the 
nr Ng City banks a decline of this percentage from 29.8 to 29.3% is 


eposits show a decline of 155.8 millions. Other demand 
deposits (net) increased 42.4 millions and time deposits 7.5 millions. No 
a change is shown for cash in valut. Reserve balances with the 
loans and investments show a decline of 37.4 millions, a larger . R. banks went up 22.7 millions, the New York City banks reporting an 
decline being reported for the banks in the 12 Federal Reserve bank cities. | even larger gain. 
1. Data for all reporting banks tn each district. Two ciphers (00) omitted. 



























































Member Banks. Boston. | New York. | Phtladel. \Cleveland.| Richm’d.| Atlanta.| Chicago. |&t. Lowts.|Minneap.|Kan. City| Dallas. |sam Fran.| Total. 
‘umber of reporting banks-- 45 106 56 90 83 47 101 37 34 76 44 53 772 
” os $ $ $ 3 $ $ 3 $ 3 $ $ $ 3 
U.8.bonds to secure circulat’n} 14,402,0, 49,787,0) 11,597,0| 40,960,0) 25,190,0) 15,265,0 19,911,0; 16,908,0| 6,820,0;} 13,984,0| 18,324,0) 35,685,0| 268,833,0 
Other U. 8. bonds, including 
SBE EG eM 19,251,0| 279,783,0| 35,384,0)| 67,665,0| 46,098,0) 29,891,0| 59,508,0) 19,363,0| 10,536,0) 23,272,0) 20,127,0) 35,414,0 292, 
U. 8. certifs. of indebtedness_| 92,521,0} 825,844,0 126,727,0 131,389,0| 65,524,0) 63,463,0| 243,564,0) 65,732,0| 42,752,0) 53,265,0) 30,310, ,562,0} 1,841,653,0 
. S. securities. ..... 126,174,0/1;155,414,0,173 ,708,0 240,014,0, 136,812 ,0|108,619,0 322,983,0 102,003,0| 60,108,0; 90,521,0| 68,761,0'171,661,0) 2,756,778,0 
Loans sec. by U.S. bonds, &c ,464,0 549 ,743,0\141,372,0| 92,330,0] 39,350,0| 22,460,0; 89,229,0| 26,427,0| 10,846,0} 12,221,0| 7,164,0| 22,102,0} 1,106,708,0 
All other loans & investments|777 ,023 0/4 ,009,529,0 620 ,671,0/982 ,510 ,0 372 ,345,0)299 ,426,0 1,388 ,708 ,0'385,159 ,0,243 ,019 ,0'449 ,932 ,0|176,964,0'512 ,040,0/16,217,326,0 
Reserve bal. with F. R. bank.| 62,681,0| 651,075,0| 63,699,0| 92,794,0; 34.752,0| 27,359,0| 160,584, »735,0; 23 ,0| 38,582,0| 18,687,0; 51,304,0| 1,267,458,0 
Cash in vault...........-.. 23,736,0| 118,232,0) 19,007,0| 32,775,0, 17,498,0, 13,200,0 62,578,0| 19,359,0; 10,185,0} 14,652,0) 8,605,0|) 18,714,0|  349,541,0 
Net demand deposits_.....-- ,288,0|4,738 ,984,0|648 ,129 ,0|786 ,328 ,0|322 ,573 ,0|240,754,0)1,176,472 ,0,299 ,783 0,221,134 ,0|3 85,089 ,0) 152 ,695,0|430,568,0} 10,096,797 ,0 
Time deposits._........-.-- 106,052,0| 271,961,0 22,436 ,0/295,519,0 78,518,0|105,611,0) 423,959,0) 96,214,0| 54,389,0) 67,685,0 28 ,306 ,0; 136,043, 1,686 ,693 ,0 
Government deposits. __..... 963 , ,386,0' 28,464,0' 44,439,0' 12,277,0! 10,891,0 62,120,0 17,457,0' 6,284.0 12,263,0 11,287,0° -_._-- 452 ,831,0 
2. Data for Banks in Federal Reserve Bank Cities, Federal Reserve Branch Cities and Other Reporting Banks. 
’ 
New York | Chicago. \4u P. R Bank Cittes| F.R. Branch Cittes. |All Otner Report'g Banks Total. 
Aprtl 4. «March 28. | April 4. ; March28.| April4. | March28.| April4. | March28.| April4. | March 28. April 4. | March 28 
| ; 
. reporting banks..... al 65 65 44 44 255 2 160 160 357| 357 772 772 
U. 8. bonds to secure cir- 3 $ | $ g | $ 3 BS z } x 3 
itiwtinesd MAA 3,618.0 1,169,0 1,169,0, 103,906,0 102,922, 54,829,0  54,829,0 pace 110,005,0, 268,833, 267 ,756,0 
Other U.S. bonds, includ- } | | i } 
ing Liberty bonds_.-_-_- 242,585,0) ,884,0, 23,877,0 25,956,0 362,354,0 370,087,0, 113,663,0 114,143,0 170,275,0 176,595,0, 646,292, 660,825, 
U. 8. ctfs. of indebtedness 758,090,0) 779,743, 146,121, 151,364,0 1,247 ,236,0 1,286,643,0, 277,339,0 290.975,0 317,078, 323,055,0| 1,841,653,0' 1,900,673,0 
Total U.8. securities. __./|1,040,244, 1,002 248°0 171,167,0, 178,489,01,713,496,01,759,652,0, 445,831,0 459,947,0 597,451, ,655,0| 2,756,778, ,829,254,0 
Loans sec. by U.S. bds.,&e.| 510,580,0| 525,200, 64,657,0 64,862,0 874,797,0 890,989,0| 106,799,0 105,131,0, 125,112,0| 125,698,0 1,106,708,0 1,121,818,0 
All other loans&investm’ te|3 ,605,803 ,03,617,397,0, 860,930,0 882,924,06,732,778,06,775,137 ,0,1,524,000,0 1 521,597 ,0 1,960,548 ,0 1 ,957 ,987 ,0 10,217 ,326,010,254,721,0 
Res. balances with F.R.Bk| 617,567, ,635,0 111,947,0 110,305,0 947,377,0 925,176,0, 148,709,0 149,812,0 171,372,0| 169,833,0\ 1, 7 458.0 1,244,821,0 
Cash in vault.........-- 104,297,0| 105,900, 37,225,0  35,258,0 204,049,0 204,640,0 55,215,0 55,267, 90,277, 90,141, 349,541, 350,048,0 
Net demand deposite.___- 4,357 ,532 ,0 4,294,280, 797 ,.722,0 807,712,0.7,165,946,07 ,128,256,0.1,251,232,01,242,310,01,679,619, 1,683 ,872 ,0 10,096,797 ,0 10,054,438,0 
Time deposits. .......... ,881,0) 211,137, 162,045,0 162,533,0 684,200,0 682, ,0) ‘ 0 485,944,0 514,344, 510,266 ,0; 1,686 ,693,0 1,679,152,0 
Government d ae: 186,241,0 246,734,0 37,668,0 54,062,0 331,793,0, 441,200, 59 ,764,0 $1,121,0 61,274, 86 ,240,0) 452,831,0 608,561,0 
Ratio of U.S. war securities | 
and war paper to total Q | | 
loans and Investments”, 29.3 29.8) 21.4 21.5 26.7 27. 24.0 24.5 22.8) 23.2) 25.5 26.0 








The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on April 12: 
on a scale by most of the Reserve banks of both war | Treasury certificates on hand show a gain 6f over 7 millions, largely at the 
ills, in connection with heavy withdrawals of Gov- | New York Bank. For the first time the statement shows in a foot note the 
ts 1 depositaries, is indicated by the Federal | amounts of discounied paper and bank acceptances acquired from other Reserv 

e Board's weekly bank statement issued as at close of business on | banks on hand at the several Federal Reserve Banks. 

11, 1919. The statement also shows a decrease of over 8 millions in As the result of the considerable increase in Government deposits, net 
reserves due largely to the heavy redemption during the week of | deposits show a gain for the week of 74.5 millions. Federal e notes in 
Reserve notes. circulation increased less than a million, while the banks’ te liabilities 
War paper on hand increased 92.5 millions, the New York bank alone | on Federal Reserve bank notes increased 2.1 millions. e ba reserve 
an increase of about 64 millions under this head. Other dis- | percentage, as the result of the large increase in di t liabilities and the 
counts went up 7.4 ms. Acceptances 22.2 millions, while | simultaneous reduction of reserves, shows a decline from 52.2 to 51.1%. 


e 





The figures of the consolidated statement for the system as a whole are given in the following table, and in addition we present 
the results for each of the seven ing weeks, together with those of the corresponding week of last year. thus furnishing a use- 


fulcomparison. In thesecond table we show the resources and liabilities separately for each of the twelve Federal Reserve banks. 
The statement of Federal Reserve ts’ Accounts (the third table following) gives details ing the transactionsin Federal 
notes between the Comp and the Reserve Agents and between the latter and the Federal Reserve banks. 


SEDERAL RESERVE BANK ee YORK.—The w _ statement teed by the bank 2g ry be wad pee that ite included 
more statement prepared a " us, “Other deposits, - as A “Foreign 
} TE deposite,”” $97,204,633; “Non-member bank deposits,” $7,216,833, and “Due to Wac Finance wert isd B02, 


Comsingep Resources anp LiaBILiTIEs OF THE FeperaL Reserve Banks at THe CLose or Bosiness APRIL 11 1919, 




































































Aprti111919.| April 4 1919.| Mar. 28 1919.| Mar. 21 1919.| Mar. 141919.) Mar.7 1919. |Feb. 28 1919.|Fed. 20 1919.|April 12 1918 
RESOURCES. $ $ 7 cy $ + & 
Gold coin and certificates. ...........- 335,162,000] $333,384,000} 326,791,000! 329,741,000) 332,749,000) 341,070,000) 345,762,000} 350,417,000) 488,762,000 
Gold settlement fund, F. R. Board....- 610,196,000} 612,711,000) 563,577,000) 566,864,000) 501.078.000} 511,227,000 484,000} 457,889,000) 407,971,000 
Gold with foreign agencies............} ----------]  -------- 5,829,000 5,829,000 5,829,000 5,829,000 5,829,000 829, 52,500, 
Total gold held by banks.._......_. 945,358,000} 946,095,000) 896,197,000) 902,434,000} 839,656,000) 858,126.000| 815.075.000] 814,135,000) 949 ,000- 
Gold with Federal Reserve agents.__._. 1,082 ,444,000/1,100,173,000) 1, 113,070,000} 1, 112,938,000) 1,170,601,000) 1, 163.840.000/ 1,187.760,000) 1,197,983,000! 857,492,000 
Gold redemption fund...__........._. 115,078, 104,682,000 ,038,000} 125,470,000} 119,277,000) 117,513,000) 120,163,000} 112,923,000 546,000 
Total gold Rs hr ew winnadie 2,142,880,000/2,150,950,000/2,142,305,000/2,140,842,000/2,129,534.000/2,139,479,000/2,122,998,000/2,125,041,000| 1,830,271 ,000 
Legal tender notes, sliver, &c....____. 69,109,000} 67,678,000| 68,.219,000| 67,736,000| 67,203, .983.000} 65.725,000} 66,491,000} 64,724,000 
Total reserves___................. 2,211,989,000/2,218,628,000/2,210,524,000/2,208,578 ,000| 2,196,737 .000| 2,205,462 ,000|2,188,723.000/2, 191 532.000) 1,894,995,000 
Bills ted: 1,767 ,432,000|1,674,916,000/ 1,691,010,000/ 1,691 678,000) 1, 702,351,000) 1,701,487 .000|*1 667 965000) 1,596,458,000| 465,625,000 
Secured by Govt. war obligations____| 200,492,000) 193,066,000} 195,230, 189,861,000} 184,012,000} 186,240,000] *211,.855.000| 221,996,000) 247,182,000 
gic di caimoneeat 218,590,000 +790,000| 248,107,000) 261,924,000) 262,139.000) 273,493,000} 276.919.000| 269,920,000) 318,857,000 
Billig bought in open market...._..___ 
ee 2,186,514,000/2,108,772,000/2, 134,347 ,000|2,143,463,000/2,148,502,000/2,161,220,000|2,156,739,000/|2,088,374,000) 1,031 ,664,000 
i 27,136,000 27,134,000} 27,138,000} 27,222,000} 27,223,000} 27,057.000| 27,094,000 ,095.000| 54,237,000 
185,711,000} 178,646,000} 173,797,000} 172,471,000] 168,343.000| 159,835,000) 155,688,000} 147,123,000] 142,143,000 
22, . , 4,000 4,000 ? 4,000 4,000 3,771,000 
Total earning assets............... 2,399,383,000|2,314,555,000/2,335,285,000/2,343, 160,000|2,344,077.000/2,348.116,000/2,339,525,000/2,263,596,000|1,231,815,000 
Rr ra oe ae 10,558,000 .713,000 9,712,000 9,711,000 9.720.000 9.720.000 713, . RS eS 
Uncollected items and other deductions 
Din on ctienwnns accu 636,384,000} 644,959,000| 669,066,000) 797.303.090| 683.017.000] 599.197,000 465, 623,806,000) 384,824,000 
5% redemp. fund agst. F. R. bank notes 6,988,000 6,792,000 067,000 6,991,000 6.745.000 7,429,000 6,813,000 6,309,000 537,000 
ON, wc cncscinmdhinaind 7,332,000 :738,000 274,000 7.772,000 7,507,000 8,210,000 8,497,000 8,480.000 324,000 
ST pan 5,272 ,634.000|5,202,385,000/ 5,229,928,000/5,373,425,000) 5.247.803,090|5,178, 134,000/5,206,736,000/5,113,192,000/3,512,495,000 
PE Min ciccodcocatessasccas: 81,750,000} 81,658,000} 81,641,000) 81,612,000) 81,562,000} 81,490,000} 81,452,000} 81,406,000) 74,748,000 
Re a eS 49,466,000} 49,466,000} 49,466,000} 49,466,000) 49.466.000) 49.466.000| 49,466,000) 22,738,000 1,134,000 
Government deposits..-............. 169,972,000 -008,000} 168,147,000} 285,785,000} 150,783,000) 195,559.000| 210,547,000} 205,675.000| 100,523,000 
Due to members. reserve account_.___. 1,628,693 ,000| 1,655,298,000/ 1,631,167 ,000/ 1 604,719,000) 1,675,045 ,000/ 1.626,076,000| 1,620,972,000) 1,563,912,000/1 ,494,537,000 
Deferred availability items.___._.___- ,153, 487,593,000 906,000] * 555,383,000 112,000} 456,289,000} 494,653,000} 480,257,000) 239,270,000 
Other d its, inel. for. Govt. credits.| 128,481,000 .426,000| 117,271,000} *120,062,000| 117,522,000} 123,363,000) 124.032,000} 114,758,000} 84,321,000 
owe Mv ccatceccceccca 2,414,299,000/2,348,325,000/2,401,491,000/2,565,949,000/2,452.462,000/2,401,287,000/2,450,204,000/2,364,602,000/ 1,918,651 ,000 
g R.notes in actual * ANGI tigi ,548,588,000|2,547 ,670,000/2,521,776,000/2,510,637 ,000/ 2,503 ,095,000| 2,488,537 ,000/2,472,307 ,000|2,466,248 000} 1 499,377,000 
- R. bank notes in cireulation—net Hab} 151,560,000) 149,449,000} 145,549,000] 142,442.000| 139.479.0900} 136.591.000| 134,042,000) 133,465,000 ,000 000 
Al other Mabilities._........22.22 2.2. 971,000} 25,817,000} 30,014,000 .269,000| 21,739,000} 20,763,000) 45,993,000) 44,733,000) 10,585,000 
Total Mlabilities._................. 5,272,634,000/5,202,385,000|5,229,928,000|5,373,425,000/5,247,803,000|5,178,134,000| 5,206,736 ,000/5,113,192,000|3,512,495,000 
Gold reserve against net deposit Hab _ 53.2% 55.5% 51.5% 51.0% 47.3% 47.6% 45.4% 47.0% 61.9% 
Gold res. agst. F. R. aotes tn act. cire’a 47. ‘ 3% ; ; y . : 
Ratio of do reserves 0 aet dopoat v. 7.0% 47.3% 49.4% 49.3% 51.1% 514% 53.4% 53.2% 58.8% 
. R. note liabi combined... _ 49.5° ¥ 3 ‘ J : ° 
R r ques ae 5% 50.6% 50.3% 50.0% 48.9% 49.9% 49.7% 50.5% 60.3% 
. R. note llabilities combined... __ 61.1 . F 
a Gena te FO acs ic % 52.2% 51.9% 51.6% 51.4% 51.4% 51.3% 52.2% 62.5% 
Bhardciesine after setting aside 35% 
against net dennait Htahiticies n 62.4% 63.7% 63.5% 63 3% 63.9% 63.3% 63.1% 8 {Speer 
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Aprit111919.|Aprii 4 1919.) Mar. 28 1919.) Mar. 21 1919.) Mar. 14 1v19.| Mar. 7 1919. |reo. 28 1919.| Feo. 20 1919.|April 12 1918 i 
¥ } 
by Maturtttes— $ $ 
‘ 1-15 days bought In open market... 1,529,010, 
1-15 days bills discounted _._.....-..- 78,660, } 536,016,000 - i 
1-15 days U. 8S. Govt. short-term secs_ 04,000) 23,919, 14,000 ' 
1-15 days municipal warrants _....... . eee ree 105,716,000 
Fo Kerra bought in open market -__ 168,381,000 \ 
discounted ...........- 71,998,000 99,869,000 
130 days U.S. Govt. short-term secs_ 21,000 ; 
pal warrants ___.___- 4,959,000 ) 
31-60 days bilis bought in open market... i 
31-60 days bills discounted............ 282,036,600 i 
31-60 days U. 8. Govt. short-term secs__ 36,000 
31-60 days municipal warrants .___.._- 2,109,000 
61-90 days bills bought in open market_- i 
61-90 days bilis discounted__.........- ats = 
61-90 days U.S. Govt. short-term secs_-. 
61-90 days municipal warrants _._._... 15,703:080 
Over 90 days bilis bought in open market 
Over 90 days bills discounted_._.....-- 9,845,000 
Over 90 days U.S. Govt. short-term secs} 22,264,000) 145,974,000) 142,854,000) 141,542,000) 141,828,000) 137,072,000) 156,624,000) 154,080,000) ---.-.--.. ; 
Over 90 days municipal warrants -..._- 13,656,000 
Federal Reserve Notes— 
iesued to the banks................-. 2, ny 097 , 2,714,089 ,000/ 2,705,708 ,000/2,696 544,000! 2,679 ,024,000/2,670,903,000/2,678.606,000/2,677,835,000) 1,625 698,000 
Ge Or a os on oe cee eel 175,509, 166,419,000} 183,932,000} 185,857,000} 175,926,000) 182,366,000} 206,299,000) 211,587,000; 126,321,000 l 
Be Ng oo ict stn cect iecicaes dives 2,548,588 ,000|2,547,.670,000/2,521,776,000|2,510,687 ,000/2,503,095,000/2,488,537 ,000|2,472,307, 2,466,248,000) 1,499,377 ,000 
Pea. Res. Notes (Agents Accounts)— ; 
Received from the Comptroller... .._..- 4,268,400 ,000/4,212,880,000/4,192,440,000/4, 141,060,000) 4,117,600,000/4,071 ,740,000}4,056,760, 4,013,680,000/2,211 ,560,000 | 
Returned to the Comptrolier.__.....-.- 1,143,348, 1,103,556,000} 1,071 ,062,000)1 1044. 331,000) 1,023,629,000} 985,686,000) 940,247,000) 916,175,000) 336,527, H 
Amount chargeable to agent_......- 3, po oot 3, pene 3,121,378, 3,096,729 ,000/3,093,97 1,000/3,086,054,000/3,116.513,000/3 097,505,000) 1,875,033,000 { 
no hands of agent__._.........._..___ 415,670, 400,185,000} 414,950,000} 415,150,000 437,907, 419,670, 249,335,000 








Issued to —— Reserve banks ---_|2,724,097 age eee Sooty 2,679,021 ,000/2,670,903,000/2.678 606, 1,625,698 ,000 



































A sold come ak and certificates_......... pga 245,147, 243,006, 240,146,000) 232,146,000 

i. a a ee Me rs mers ttt) tt) ee ttt el ett tt) pee te) ee d 
By eligible paper__-_.-....--.----...-- 1,641,654,000 1,592,638,000/ 1,583,606 _ 1,508,420, 1,507,063,000 tl 
Gold ption fund........-...-.. 538,000 78,633,000] 78,005 78,718,000} 79,457,000 
With Federal Reserve Board_--_--....- 762,158,000 789,290, 791,927 “000 851,737,000) 852,237,000 980.457, 000 

VOOR. cc eencbe nn c-cceseeenen ~|2,724,097 ,000|2,714,089,000 2,705.708,000|2.696,544.000 2,679,021 ,000/2,670,903,000 eS 1,625,698,000 

oS OE EO 

Eligible paper delivered to F. R. Agent_'2,111,610,000 2.037 ,260,000 2.080.228 ,000!2.034,703.00012.080.990.000/2, 101,419,000! 2.099.999 .000 2,022 ,006.000!1,006,691,000 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APRIL 11 1919, 




































































































































































Two ciphers (00) omitted. Boston. | New York.| Phila. |Cleveland.|Richm'nd.| Atlanta. | Chicago. | St. Lowis.| Minneap.|Kan.Ctty.| Dallas. san Fran Total, 
RESOURCES. 3 $s 3% 3 $s s 8 g $s 3 E s td 
Gold coin and certificates__- ~~... 3,414,0| 247,798,0 263,0| 19,690,0| 2,206,0) 8,187,0) 23,209,0) 3,994,0) 8,328,0 92,0) 7,091,0]) 10,890,0} 335,162,0 
Gold Settlement Fund, F.R. B’d| 47,782, 145,010,0| 46,281,0| 62,945,0| 27,382,0| 17,095,0)125,561,0) 27,190,0) 32,468,0) 31,332,0) 7,269,0) 39,881, 610,196,0 
Total apd held by banks... 51,196,0| 392,808,0) 46,544,0| 82,635,0) 29,588,0) 25,282,0)148,770,0) 31,184,0) 40,796,0| 31,424,0) 14,360,0 = :771,0| 945,358,0 
Gold with Fed . Reserve Agen! e. 53,778,0 ey 70,073,0|133,975,0| 35,944,0| 41,291,0/242,786,0) 41,704,0) 30,139,0) 36,877,0| 17,798,0) 98 ,0}1,082 ,444,0 
Gold redemption fund_.......- 16,481, 25,000,0) 13,363,0} 1,671,0) 8,243,0) 5,727 25,509 5,750,0) 2,372,0| 5,669,0) 2,029,0) 3.264, 115,078,0 
Total gold reserves_........-. 121,455,0) 697 ,747 ,0|129 omy 218,281,0| 73,775,0| 72,300,0/417,065,0| 78,638,0} 73,307,0) 73,970,0) 34,287,0|152,075,0/2,142,880,0 
Legal tender notes, silver, &c_..| 6,082, 53,659,0 276,0 1,068,0) 547,0} 1,185,0) 1,370,0) 2,228.0 119,0 124,0} 2,219,0) ~ 232, 109, 
Total reserves_...........-- 127,537,0| 751,406,0)130,256,0/219,349,0) 74,322,0| 73,485,0 418,435,0} 80,866,0| 73,426,0) 74,094,0) 36,506,0)152,307 ,0|2,211,989,0 
discounted: Secured by Gov- 
ernment war obligations (a) -|151,733,0} 692,682,0|174,204,0/131,219,0} 89,157,0) 67,952,0)/202,040,0 73 ,068,0| 42,040,0| 43,378,0} 23,240,0 = ae 1,767 a8 
All other. __........--.----- 5,564,0 31,507,0| 13,186,0| 7, J 1,112,0| 12,805,0 a oy 0} 9,620,0) 3 431 ,0| 42,670,0 * 348, 346 ,0 "200:492 1 
Bilis bought in open market (b)_| 8,032,0 57,017, 0 ; 1,021,0} 29,719,0} 7,170,0| 5,741,0) 3 ‘0 11,052,0) 23,841,0} 7,394,0 1,923.0 34°507°0 218,590,0 
Total bills on hand.........-. 165,329,0| 781,206,0/188,411,0)168,207,0}107,439,0) 86,498 ,0/249,347 ,0 93,740,0| 69,312,0| 93,442,0) 54,011,0)129,572,0/2,186,514,0 
CU. 8. Gov't long-term securities. 540,0 1,306,0| 1,385,0) 1,083,0) 1,234,0 7,0| 4,476,0) 1,153,0 116,0| 8,867,0| 3,967,0 0 27,136,0 
U. 8. Gov't short-term securities; 15,416,0 69,544,0) 16,281,0) 14,416,0) 5,360,0 8,474.0 17,612,0} 12,068,0) 8,809,0) 6,248,0) 4,400,0) 7 ‘083 0} 185 "711.0 
All other earning assete........) _.....| --------}] cane nef cose ee] seen ee] ween ee] ene eee] ee enee] -e- eee SD) ieee. 22,0 
Total earning assets......... 181,285,0| 852,056,0|/206,077 ,0| 183,706 ,0|114,033,0 95,349 ,0|271 ,435,0 106 ,961,0| 78,237,0|108,579,0| 62,378,0 yar 0}2 ,399 ,383 ,0 
Bank premises ..........------ 300;0|  3.372,0| (500,0| 875.0)  296,0| 217,0} 2,936,0} 541,0) ---.-- 400,0} 221.0 10,558,0 
Uncoliected items and other de- . 
from gross deposits__| 55,912,0| 162,866,0| 61,377,0| 43,026,0| 41,712,0| 31,844,0) 80,795,0| 44,079,0 18,727,0| 49,408,0) 18,560,0) 28,078,0) 636,384,0 
6% Redemption fund—F. a 
Ci kcectddmincsans 745,0 1,800,0 825,0 727 ,0 162,0 415,0) 226,0 474,0 233 ,0 689,0 334, 6,988,0 
All other resources... ..........-. 212,0 1,992,0| 1,089,0 451,0 506 ,0 205,0 570,0 247 ,0 122,0 456,0 654,0 7,332,0 
‘otal rrr sine tisdimn 366 ,491,0)1,773 ,492,0/400,124, ,134,0)}231,031 0/201 ,515,0|774,397 ,0|233,168,0|170,745,0 233,626,0|118,653 321,258 ,0|5,272 ,634,0 
Capital paid in_._..... i hi aie 6,784,0 20,956,0! 7,585,0| 9,210,0) 4,165,0 3,192,0| 11,418,0} 3,826,0| 2,974,0| 3,742,0)| 3,200, 4,698,0 81,750,0 
GUNS tn basas de deewde cede 2,996.0 21,117,0| 2,608,0} 3,552,0} 2,196,0) 1,510,0| 6,416, 1,603,0| 1,415,0} 2,421,0) 1,184,0) 2,448,0) 49,466,0 
lander Sakthine 28,661,0 23,776,0| 6,820,0| 24,772,0} 1,307,0| 5,544,0| 30,483,0) 12,606,0 12,899,0) 10,238,0} 3,661,0) 9,205,0) 169, 0 
Due to members, reserve account| 96,905,0| 685,637,0| 99,679,0/124,603,0) 53,561,0) 45,850,0|223,680,0) 59,663,0 50,498,0| 67,322,0| 37,421,0| 83,869,0/1,628, a 
availability items_____ 40,938,0} 124,228,0| 58,684,0) 37,803,0) 35,651,0) 22,242,0) 52,444,0 36,264,0| 8,933,0) a ,0| ,16 ,456,0| 17,280,0| 487,153,0 
All other deposits._-..........-. 1,736,0| 116,119,0 788 ,0 370,0 48,0 83,0} 2,334,0 648,0 0 310,0 85,0 744, 128,481,0 
Total gross deposits... __.___. 168,240,0} 949,760,0/165,971,0|187,548,0| 90,567,0| 73,719,0/308,941,0 109,186,0| 72,546,0|114,100,0| 57,623,0)116,098,0|2,414,299,0 
F. R. notes in actual) circulation _|171,265,0| 738,128,0|206,336 ,0|233 ,042,0/ 127 ,604,0|114,078,0/425,279,0 107,763,0| 87,692,0) 98,740,0} 49,011,0)189,650,0/2,548,588,0 
FF. R. bank notes—net liability._| 14,710,0 33,920,0| 15.526,0| 12,981,0} 5,217,0) 8,017,0) 19,860,0) 9,805,0) 5,377,0 13,055,0| 6,555,0| 6,537,0) 151,560,0 
All other liabilities _........... 2,496,0 9,611,0| 2,098,0} 1,801,0) 1,282,0 999,0} 2,483,0 985,0 741,0| 1,568,0) 1,080,0) 1,827,0 26,971,0 
Total Mabilities__........... 366 ,491 ,0}1,773,492,0|400,124,0/448 ,134,0/231,031 ,0/201 ,515,0/774,397,0 233 ,168 ,0|170,745,0/233 ,626 ,0| 118,653 ,0|321 ,258,0|5,272,634,0 
emor 
Contingent hability as endor- 
ser on: 
D ted paper rediscounted 
with other F. R. banks....; -.....j -.-.----- 45,950,0; -..--- GE nig kcal” cccamel seakttl aveodan 10,000,0| 25,542,0)} -..... 101 ,492,0 
acceptances sold to 
other F. R. banks........ SOOT GE .necesch “sedecad pccccabi Shadeel | mecscc])  uesdse] éedgee]  savesel “beadnel. eeudes], ievggee 11,987,0 
(a) Includes bills discounted for 
other F. R. banks, viz......); ---.--.- 15,050,0| -...... SO RROL : beset” cadens 40,562,0) -..---. IG DGOM cnsnksl  cstansel sees 101,492,0 
(b) Includes bankers’ acceptances E 
bought from other F. R. banks 
With their endorsement...| --..-.--. 10,048,0); -...-.. SO Be tee ee ean Oe” ho beaded” anidew  paamwa 11,987,0 
Without their endorsement.!' -......' -.......' ..-.--- NY Bae PS eee 23,1200' ..-... pF ey ee re ee 6,829 ,0 42,189,0 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS APRIL 11 1919. 
Two ctphers (00) omttea. Boston. | New York Phila. |\Cleveland |Richmond| Atlanta. | Chicago. | St. Louts.| Minneap.|Kan.Ctty.| Dallas. |San Fran Total. 
Federal Reserve notes: t s s & $ $ £ t ; © t $s + 
Received from Comptroller -__|286,400,0]1 ,446,980,0/347 ,220,0|341,740,0 220,820,0 213,360,0 579,400,0/|184,320,0!126,880,0 159,700,0/101,960,0 259,620,0/4,268 ,400,0 
Returned to Comptroller... 85,635,0| 497,594,0/110,920,0 66,702 ,0; 59,823 ,0} 39,793,0| 97,279,0| 47,302,0| 26,735,0| 41,446,0| 28,263,0) 41,756,0/1,143,348,0 
Chargeable to F. R. Agent. _|200,765,0} 949,386,0'236,300,0 275,038,0' 160,997 0} 173,567 ,0|482 ,121 ,0|137,018,0)100,145,0 118,254,0) 73,597 0/217 ,864,0/3 ,125,052,0 
In hands of F. R. Agent... _.-.-. 22,220,0| 139,000,0} 20,900,0| 32,320,0, 29,940,0) 56,080,0) 32,240,0) 14,640,0 10,890,0| 13,580,0| 23,145,0) 6,000.0} 400,955,0 
Iesued to F.R. aa 
returned to F. R. Agent for 
redemptiom: .....--...<«.-- 178,545,0} 810,386,0 215,400,0 242,718,0 131,057,0, 117,487 ,0|449,881 ,0 122,378,0 89 ,255,0|104,674,0) 50,452,0 211,864,0|2,724,097,0 
Collat’l security for outst’g notes: 
Gold coin and ay on vo eee indatiil anad 183,740,0| .....-. 24,8700] ..-.-.- TE ne Tree 13,052,0;  -.--.-. 2 F eee 235,747 ,0 
Gold redemption fund....... 9,778,0 11,198,0| 15,183,0' 14,106,0) 1,944,0| 2,787,0) 5,801,0| 3,773,0 1,587,0| 3,517,0) 3,133,0) 11,731, 84,538,0 
Gold Set’m’t Fund, - R. B’d.| 44,000,0 85,000,0) 54,889,0| 95,000,0| 34,000,0; 36,000,0'236,985,0) 37,931,0 15,500,0| 33,360,0 3,184,0} 86,309 762,158,0 
Eligible paper, min’m required|124,767,0| 530,448 0,145, 328 ,0|108,742,0) 95,113,0, 76,196 ‘0 207 ,095,0| 80,674,0) 59,116,0| 67,797,0) 32,554,0,113,824,0)1 ,641,654,0 
ee... wp cinuibiaimeds shin 178,545,0| 810,386 ,0 215,400,0 242 ,718,0) 131,057 ,0| 117 ,487 ,0| 449,881 ,0|122,378,0 89,255,0)104,674,0 50,452 ,0 211,864,0|2,724,097,0 
Amount of eligible paper deliv 
ered to F. R. Agent......-...-. 165,329,0} 781,206, 9/148, 625 ,0)| 166,890, rs 101,340,0! 81,278,0/249,347,0' 85,628,0 66,075,0) 93,442,0) 54,011,0 mH ,439 yttyes 
F. R. notes outstanding. .....-. 178,545,0| 810,386,0 215,400,0 242,718,0,131,057,0 a ys ‘0 449 ,881,0\122,378,0) 89,255,0|104,674,0| 50,452,002 11.864 097 ,0 
F. R. notes held by bank_____-- 72,258,0| 9,004.0 9,676.0) 3,453 o| 3 409;0| 24,602,0| 14,615,0| 1,563,0| 5,934,0) 1,441,0| 22,214, 2 176.500.0 
F. R. notes in actual ctreulation.|171,265,0! _738,128.0 206 ,336,0.233 ,042,0' 127,604,0 114,078,0 425,279,0 107,763,0) 87,692,0] 98,740,0! 49,011,0/189,650,012,548,588,0 
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Bankers’ Gazette. 


Wall Street, Friday Night, April 18 1919. 

The Money Market and Financial Situation.—The 
universal satisfaction with which the announcement was 
received of the favorable terms under which the new Victory 
Loan will be offered to the public found expression in an active 
and ge oom securities market during the early part of the 
week. he assurance that no further offering of this kind 
will be made by the Government, the relatively small 
amount of the loan and the short time it will.be made to 
run are features which had not been anticipated or discounted 
in Wall Street and therefore played a large part in the 
result noted. : 

News from abroad this week referring to an approaching 
end of the Peace Congress with its mission accomplished has 
encouraged the hope that ere long steady progress may be 
made towards normal industrial and financial conditions. 

In the meantime steel, the largest and most important of 
all our industries, languishes from one cause or another, and 
railway securities, usually the most active and eagerly 
sought for by investors on all exchanges, are neglected or 
shunned, the cause of which is too well known to need men- 
tion here. Moreover, there is increasing evidence of a wide- 
spread dissatisfaction with official management of other 
public utilities besides the railroads. 


Foreign Exchange.—Sterling exchange market follows: 


To-day’s (Friday’s) actual rates for pope Sry my were 4624%@ 
4 62% for sixty days, 4 64% for cheques and 4 for cables. Commer- 
cial on 4 64 64%. y days 46 O4 61%. ninety ay" 
4 59% @4 59% and documents for perens tty sere) 4 +h 4 61%. 
Cotton for pa: 4644@4 64% a in for payment 4 644 @4 64. 

bps Ay ( *s) actual rates for bankers’ cs were 6 07 for 
long and 6 02 for ra My Cormeny bankers’ marks were not quotes. Am- 
sterdam bankers’ guilders were 39% @39 13-16 for long and 1-16@40% 


for short. 
Exchenge at Paris on London, 28 francs; week’s range, 27.874 francs 
high and francs low. 


The range for foreign exchange for the week follows: 





Sterling, Actual— Sixty Days. + ea Cables 
High for the week___4 63 4 65 4 66% 
Low for the week___4 61% 464% 465% 

Paris Bankers’ Francs— 
High for the week___6 03 5 96 5 95 
Low for the week___6 10 6 03 6 01 

Amsterdam Ba * Guilder. 
High for the week... 39 15-16 40% 40 

for the week_-.. 39 13-1 40% 40% 

Domestic Exchange.—Chicago, par. St. Louis, 15@25c. per $1,000 
discount. Boston, par. San Frandco, par. Montene $25 per $1,000 
premium. Cincinnati, par. 


State and Railroad Bonds.—Sales of State bonds at the 
Board are limited to $1,000 New York Canal 4s 1960 at 
9634 and 1,000 Virginia 6s deferred trust receipts at 7014. 

The market for railway and industrial bonds has been 
more active than of late and the business better distributed. 
In several cases prices have advanced and throughout the 
active list they have been well maintained. Of a list of 25 
notably active issues only 3 have declined. The most 
spectacular feature was Sinclair Oil 7s, which advanced day 
by day and closed nearly 12 points higher than last week. 

New York Railways 4s show a gain of 2% points and 
Hudson & Manhattan A 5s and So. Pac. conv. 5s are 14% 
pret higher. On the other hand, Interboro Rapid Transits 

ave declined more than a point, and U. 8S. Steel 5s and New 
York Central 6s are fractionally lower. 


United States Bonds.—Sales of Government bonds at 
the Board include $4,000 4s coup. at 10614, Liberty Loan 
3 4s at 98.70 to 99.40, L. L. Ist 4s at 95.40 to 95.80, L. L. 
2d 4s at 93.50 to 93.80, L. L. Ist 414s at 95.40 to 95.80, 
L. L. 2d 4%s at 93.50 to 93.84, L. L. 2d 414s 1932 to 1947 
at 96.02, L. L. 3d 4%s at 95.26 to 95.86, and L. L. 4th 4%s 
at 93.50 to 94. For to-day’s prices of all the different issues 
and for the week’s range see third page following. 

Railroad and Miscellaneous Stocks.—Although the 
stock market has been less active than last week, the trans- 
actions averaged about 1,150,000 shares per day and _pre- 
vious characteristics have been maintained. That is to 
say, the railways have been neglected and left to drift auto- 
matically to a lower level, while some of the newer, specu- 
lative industrial stocks have been eagerly bought on rapidly 
advancing prices. Fluctuations have generally been nar- 
rower than last week but Am. Internation Corp. has covered 
a range of 10 points, Kelly Spring. Tire and Chandler 
Motors 8, Mexican Pet. 744, Gen. Motors 5%, Texas Co. 
and United Cigar Stores 5 and Bald. Locomotive over 4. 
U. S. Steel sold on Wednesday fractionally above par but 
fell back to about last week’s level. As a result of the week’s 
operations, of a list of 15 most active railway stocks only 
one has advanced. Southern Pacific is nearly 2 points 
higher than last week and Baltimore & Ohio is as much lower, 
while the average level of this group is about a point lower. 
On the other hand, of a list of 20 notably active industrials 
15 have advanced, several from 2 to 6 points, the latter 
figure applying to the Texas Company. 


Outside Market.—A large volume of business was 
transacted on the ‘“‘cur ”’ this week with the tone of the mar- 
ket strong, though profit taking at times caused some irregu- 
larity in price movements. Oil stocks were in demand and 
large advances were recorded in the Standard Oil issues. 
Ohio Oil gained some 17 points in an advance to 362. Prairie 
Oil & Gas aes from 670 to 708 and sold finally at 705. 
Standard Oil of N. J. rose from 674 to 704 and Standard 
Oil of N. Y. from 352 to 376. Vacuum Oil sold up from 
413 to 429. Among the other oil shares Commonwealth 


& 





THE CHRONICLE [Vou. 108. 
—b 
Petroleum gai over 41% points to 46% and sold finally 
at 46%. ouston Oil common was conspicuous for a 


rise of 11% points to 92. International Petroleum was 


erratic and after early loss from 30 to 24% sold up to 31 
but reacted and finished at 2814. Merritt Oil was in demand 


and improved from 31% to 33% reacting finally to 32. 
Midwest Refining gained 4 points to 171 but weakened 
subsequently to 168. Sinclair Gulf Corporation after an 
early decline from 47 4% to 45 ran up to 5234, the final trans- 
action for the week being at 51. Among the industrials 
Savold Tire, a new addition, was a feature and on heavy 
transactions advanced some 13 points to 37, the final figure 
being 3414. Fisk Rubber, “w. i.,”’ sold up from 34% to 
36 and down to 34 with the close at 3434. Intercontinental 
Rubber weakened at first from 2134 to 2054, then advanced 
to 2334, reacting finally to 224%. Cramp Shipbuilding 
made a sensational advance from 94% to 116. Amer. 
Road Machinery after early loss of 4 points to 51 jumped 
to 67 but moved downward again resting finally at 58. 
Gen. Asphalt com. fell from 65 to 601%, the pref. going 
down from 99% to 934%. Nat. Aniline & Chem. com. rose 
from 261% to 28 and sold finally at 2734. Peerless Tr. & 
Mot. Corp. advanced from 23% to 25. Remington wo 
writer com. moved up from 48 to 56 and ends the week at 
55. Swift International sold up 3 points to 62% and at 
61% finally. Mining stocks continue active with the Divide 
stock the feature. Bonds quiet and firm. 

For daily volume of business see page 1599. 

The following sales have oceurred this week of shares not 
represented in our detailed list on the pages which follow: 






















































STOCKS. Sales Range for Week. 
Week ending April18. | for 
Week. Lowest. Highest. 
Shares| $ per share. | $ per share. 
Adams Express. .--.- 34% Apr 17|\ 35 April 
Am BrakeShoe& Fdy 1 1 91 Apr 15/91 April 
iiiiiaiiuiadl 1001163 Apr 15163 Apr 1 
American Express __ 100 1 89 Apr 14 89 Apr 14) 84% 
Am Malt ist pref ctfs o 
deposit stamped. --- 800| 53. Apr 15 53% Apr 1 
Am Smelters Se 
Series A_.... 422 % Apr 14 92% Apr 1 
American Snuff. ---- 100|109% Apr 14:109% Apr 14/105 
Am Sumat Tob pref_100 Apr 15 96 Apr 1 
ted Dry Gds_100)21,1 36 Apr 12| 45% Apr 1 
ted Oil_....-. 78% Apr 14.80 April 
Atlanta Birm & Atl_1 6% Apr 1 7 Apr 17 
a 115 Apr 14115 April 
Batopilas Mining-_--- 1, 1% Apr 1% Apr 12 
Beth Steel pref._--_- 96 Apr 14,96 Apr 14 
Bklyn Edison Inc-__100 125, 97 Apr 1697 Apr 16 
Bklyn Rap Tr etfs dep-_- 7 21 Apr 14 21% Apr 17 
Bklyn Union Gas---1 1 80% Apr 17| 80% Apr 17 
Brown Shoe Inc__--- 78% Apr 15 794% Apr 17 
Preferred ........ 100100 Apr 12100 Apr 12 
Brunswick Term'1- - . 100 9% Apr i 9% Apr 1 
Butterick ......-..-- 23% Apr 12| 24 Apr 15) 
Calumet & Arizona_ - - 10 594 Apr 17| 60% Apr 15 
Canada Southern. ..100 1 Apr 14 46 Apr 14) 
Case (J I) pref___.-_- ij 97 Apr 17|99 Apr 14 
Cent Foundry pref__100 1 28 Apr 1528 Apr 15) 
‘Teed Prod no 30% Apr 12| 33% Apr 12) 
Chic St P M & Om__100 65% Apr 16 65% Apr 16 
Cluett, Peabody & Co 100 644 Apr 14,65 Apr 15 
Cons Interstate Call_.10,| 200| 6 Apr 14 6 Apr 14) 5 
Continental Can pref 100 108% Apr 14109 Apr 14/1044 
Continental Insur--.--_25 69 Apr 1671 Apr 17) 58 
Cuban-Am Sugar-.- 100|179% Apr 17,179% Apr 17/150 
Detroit United Ry..100| 100, 93% Apr 15) 93% Apr 15) 80 
Elk Horn Coal_.__.-- 1 27 Apr 15| 27 Apr 15) 27 
Pie Se 20 oo ABE 1 lig ABE fal Bax 
Fisher Bod: -no pr pr 14 
heap fi 99% Apr 15100 Apr 14) 91 
173. Apr 12)179 Apr 17/163% 
40104 Apr 18104 Apr 16)102% 
57% Apr 12) 59% Apr 15) 47 
9144 Apr 12) 94% Apr 14) 82% 
Apr 16, 8 Apr l 
| 67 Apr 1470 Apr 17] 54% 
00\11644 Apr 17|116% Apr 17)115 
,300| 37. Apr 17) 44 Apr 12/ 28 
900, 80 Apr 17| 89 Apr 12 
800106 Apr 14/117 34 Apr 17/105 
200, 36 Apr 15 36 Apr 15 
150, 92 Apr 15) 92 Apr 15 
,000|' 89 Apr 15 98% Apr 12 
200,17 Apr 17| 17 Apr 17) 
201 Apr 15201 Apr 15/201 
110% Apr 14/111 Apr 17)107 
100% Apr > ts Apr 17) 94 
800,147% Apr 15151 Apr 14/147% 
200109 Apr 14/109 Apr 14/107 
200| 75 Apr 14\ 76 Apr 17 
76 Apr 12; 86 Apr 17 
50) 2,900) 37%4 Apr 16) 38% Apr 14 
National Biseult..__100| 3,100121% Apr 17125 Apr 17/109 
Preferred ........ 100} 400118 Apr 17/118 Apr 17/115% 
Nat Cloak & Suit.__100 100| 76 Apr 12|76 Apr 12) 70 
Nat Rys Mex 2d pref 100; 900) 844 Apr 16) 9% Apr 12) 
N O Tex & Mex vtc.100| 100) 3044 Apr 15, 304 Apr 15) 28% 
N Y Chi & St L Ist pf.100 100,63 Apr 15 63 Apr 15) 
2d preferred_....- 100 100,45 Apr 12; 45 Apr 12) 42% 
New York Dock__..100, 200) 2044 Apr 15) 21 Apr 14) 19% 
Nova Scotia S & C_.100| 200) 50 Apr 16) 5044 Apr 16) 46 
Ohio Fuel Supply_...25| 100) 46% Apr 14) 4644 Apr 14) 43 
Owens Bottle-Mach__25| 3,900) 5334 Apr 12} 57 Apr 15) 46 
Plates wh se 00; 200103 Apr 15103% Apr 14/103 
Pacific Coast Co_._..100| 100| 43 Apr 1643 Apr 16 
Pacific Tel & Tel__._.100| 200) 2344 Apr 15 25 Apr 12 
Penn-SeabSt'lvtenopar, 200 30 Apr 14 30 Apr 14 
Punta Alegre Sugar_.50| 200) 5244 Apr 14, 5234 Apr 14) 
St L-Fran pref A__..100| 200) 2234 Apr 15 23% Apr 16) 
Sloss-Sheffield pref_.100| 100) 8644 Apr 12) 8634 Apr 12) 85 
So Pacific tr etfs... .--_- 231140 Apr 15140 Apr 15/140 
So Porto Rico Sugar.100| 100150 Apr 14/150 Apr 14/132 
Preferred .......- 100 100110 Apr 16110 Apr 16/107 
Texas Co full pdrects...| 300121534 Apr 15218 Apr 15) 
Rects 50% paid___-.-- 1 15% Apr 16/2154 Apr 16)190}4 
Tex Pac Land Trust_100 50 Apr 16275 Apr 17/180 
Tidewater Oil_....-. 100 14 Apr 15217 Apr 153 
Transue & W’ms.no par 44% Apr 15 46 Apr 17) 37% 
Underwood _......- 147 Apr 12)173% Apr 1 
United Drug ......-. 100| 100/120 Apr 12120 Apr 12 
lst preferred._-.-.- 55% Apr 14| 55% Apr 14 
2d preferred... ..- 1 119% Apr 15122 Apr 1 
U S Expreas__.....- 1 21 Apr i421 Apri 
U 8 Realty & Impt_-_1 37 Apr 14 37% Apr 14 
Wells, Fargo Express 1 54% Apr 15 57% Apr 14 
Wilson & Co pref._..1 10010044 Apr 12,1004 Apr 1 
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HIGH AND LOW SALE PRICES—PER 9ER SHARE — sce T 
= . : SHARE. NOT PERCENT.  |Salesfor] ___ STOCKS ms, Ft. og) SHARE 
Saturday Monday uesdiy | Wednesday TOCK re ke Range for Previous 
oon S- | Apré 14. | Apri 15. awa | aereit | dais |e EXCHANGE aes Soa | Year 1918. 
Lowest. 
9m on + Otte Olt + ott, o2, nt eg $ per share | $ per share cece | | 
1% 92 | 91 $ per shar hare |, Rare 

a ay i Ft “86° 87 5376 00” Feo 3| ‘Diy Jan 3|\ 81 ‘Mar been 

~ 2 98 98 98 98 wess aacel cone ; 400] Atlantic Coast Line RR 100 86 Jan21 89 Jan 4 80 - 99% Nov 

St DY Se OM ie te || ee i Se Marzi] 8, das 8 0m Ape) 408 Nor 

2 54g 52l2 53 | 51 521, ' a ie ee ee 00} 44 Jan21; 501 ae 

21% 21%| 21 21%| 21% 215s| 21lg 2119) 21 ‘ 2,600 OU denen 100] 51 2 Marl2'| 481g Dec} 62 Nov 

159° 159 | 15912 1597%| 159% 160°| 160° 160141 150° 1s02| 4,800| Brooklyn Rapid ‘Transit. 51, Apri7| 5612 Marll\| 53° Apr| 6413 Nov 
58% 584 58%| 58 584) 58 * 15934 : 1.300] Canadian Pacific... _- 8% Jan27| 267, Jan 8| 25% Dec| 48% Ji 

Tz 7%] *7g 8 | *7% Tel Tie Tul Te 7} 2,700) Chesapeake & Onio--... Mean Jan3i| cet Deetall aa at] 42S Oo 

ae > = 2,200 > 100 71g Zandi] ois Feba7 ‘S iol a” ee 

36%, "300! Chicago Milw & St Paul ~ 234 Aprl6) 27 Feb27 

68i2 69 | 661g 68ig| 6614 67 | 665% 6712 37's ' 9,800 341 181g Apr; 32 Nov 

9455 94521 95° 95 '| 95° 95 | 94% Oita Oat OMe 13,650) Do pref-_.-...-. 100] G512 Jonat| faze Aari2|| 374 Ape] 54i Sept 

0128 133 [129 132 |*128 130t2!*128* 131 “|*128° 13014 1,010 ra. Siz Jan21) 74% Marl2|| 66% Apr| 86% Nov 

130! : 931g Jan2 
2a 23%] 238i 294) 25% 29%] 2512 25%) 254 294 |_| “F,300] Crnle Rook In & Pas temp 100] 181° Mario] 138 “Jant7|| 125° July 18f on 
’ { 

“6512 O6%2] 65% 5%) 654 G6 '| 05 65 | Gis Gee] Tanai] sols Jan 3i| S6y Sen) ge" Now 

= 33 4 *33°35 | 35 35 ‘ Jan21| 67 Jan 3\| 46 pe * Nov 

*23le 25 . 68 68 65 65 ' Febi7| 361g Feb27|| 26 Feb Nov 
a ae 23 25 | *231g 25 235, 24 : Apr 2} 70 Janl6 I ad 

oo Tic Sia ei Se Jan22| 28% Marl0l| 18 Ape] 27t, Nov 

it |.083,, 188,.1 i8bu teleree te lend 588 : San 8 pe basill ay Ae ate 

ae te | tes ae tas” Ge ee ee ; Feb 4| 47% Mar 3 oue| an es 

S 180 *175 185 |*175 185 |*176 182 : 100 Jan301 160%5 Mari3il leo set tee ee 

2 33 fe fe) 4 lls * : 1,800 17212 Mar18| 182% Jan all loo Aer dap" ene 

ae ae . a} ae 6% 6% : 1/300 oi Sent4ll a ol. 
161g 161g 15% 16 16 161g 16 161g 16 161g ‘ 5.000 . Feb26/ 2M con Z 

265g 27 | 26!g 27 26 26 261s : 3600 18 10 5 Apr] 1353 Jan 

“a ea ei | 181g} __.. ....| *17% 19 | *181, 1812 : "300 31 He ned 3| 14 Apr] 23% Nov 

41 41%) 41%q 41%) 41% 421g) 42 427%) 42 423% : 13°80 951 7 ; 181g Jan} 2714 Nov 

99%, 99%) *98 99%) 99 99 | 99% 99%) 9912 9912, =; "500 31% Jan 2| 44s Marlall S61 Jen| sais Nov 

4 4lg 37% 4 37g 4 37% 4 4 4 8 5,000! Interboro Cons Corp. No 96 Jan21 100° Mar22 251g Jan 341g Nov 
_13!2 132] 12% 13 | 13° 13%) 12% 13 | 13 13 : 2'200 Big Maradl Tie Wanaall "aa, aon] (Obs How 
19 20 1914 1914) 1912 20 201g 21%) 20le 21g ; 11.000 ~ sa ewncwccoen 100] 1113 Mar29 24° Feb24 4% Dec) 91g Jan 
_— Se ee ey Ss Bes Se S| ae 240 100] 16% Jan30| 21% Teb27 1st apr] 2418 Nov 
2 5353 53%| 53ie 53% ' | 7.000i Lenieh Valley pr ov 
tweet i do 7,000 aaa Oi: B31, penal) 587s Mar24)) 45. Jan} 501 Nov 
ile eg = ie le BE “Ot 1,300 113‘ Mar 8| 119° Jani3|| 110° Jan 124% Nov 
on oe wa oe ‘ Bo a . ae ' "500 O1g Jan21| 12% Feb2 Whe aor “ion Nov 
1 | *11 12 Feb : 
23ig 23%] 23: 23%| 23t2 23%] 23% 2312) 234 2319] | 5 el ea ret enn an nn Si Janis] 10% veel oe 20 
BL, | Sie fi) cook fu) so GR) ps Sha) | sal Do pe abc Sean de San 3] 0 J] Bt Row 
4 2 2 731g 74 73 = 73% : © | QR See Wake cee 491, Jan21 J 
277% 291g) 282 2914) 28% 29 285, 29 27% 28! ‘ 6,900} New York Central____._. 00 691, 54% Jan 3 41 Jan Nov 
*19 20 | 1912 1912] __ 19t2 1912| #19” 10% — S6at Febis| Sate Mario] {72 Jan) Sts Nov 
or fe | eb 
91% 92 | 91% 9214) D1l2 91%) Dlig 91% 90% 91iz ' 42061 tethers Beene 100} 103 Mar 6| 1084 Jan 2) sae tl sist ev 
t i I Pre 437g 441g) 437g 4413! 437, 44 ‘ 14°500 N — cai theee alinsaens - 8853 Jan21 9455 Mar12 Site = in aoe 
2 2) ---- ----| 13% 1312) 13% 131 Y tnieh Wakes eres 4373 M 
360° 63 | <30 63 | 566 60 | s60 62% *60* 63" 1,400) Pere Marquette v $ 6... 131, Joni] inte Mian all “at zune| S0te How 
9 43 | *39 43) -... -...| *39 40 | #39 43 56 Mar27| 60° Apr 4| seis aay] 64° Nov 
355g 3614] 35  35%| 35%, 35%| 3512 37 35le 36%, é "9.500 Do pref vtc___.....- 39 Apr 7) 431 Jani5\ 5212 Apr] 64 Nov 
81 81 | 80le 80l2} 81 81 | *80 82!g| 80 80 ‘ yes 34  Jan21 40% #eb27 30 Apr} 50 Nov 
oo 8433 83%, 8434) 8414 851g) 783lg 843g! 823, 83le >» 33.100 Do _ pref...-...------ 79 Jan31 Feb27| 228% Jan| 40% Nov 
a hoa Soa’ Gaia asa ss a 5° lags que t mpemeatabe 75 Jan2l| 86% Mari2 Sas Sk ae 
2 2| *351g 3812) #351 ea ae ee eee een ee 361 
12, 12tq) 12%, 12%) 12, 13 "| 12m 12% 12m 12% E “F800! See tee onto cae--G2 8| 37° Jan 2| 38izMar7|| se wetl fo jus 
*16 «17 | * ‘ De 
30 = 32, *30, 32) 32, 32 | *32 85 232 35 im ~-" 500 17" Janz 1094 Mar 3| oo Am ioe 
“ 71g 7% 7% |= 7% , Vie  * Fe see Bare Og A 100} 2812 Feb 4) 337s Mar10! 19 Oct; 25 Nov 
17 18 *17 1712 Pea WE ES ST Cee RS ie PoeS2 a eee re-e 7% Feb13 87g Jan 3 28 Oct 4012 Jan 
103% 103%] 103% 104 | 104% 105%) 105° i064) 105 106 | § — |196,000) Do  pref------------. 100| 15% Feb 3| 191, Mart2|| 1st, APE Ost, Nov 
on’ - ane Ay Hi) hs 7 286) 2712 28 S 8,200| Southern Railway_..-..-- jon] 25's Jam2i) 106% Apr 7 8019 = 110" Nov 
67° 6@! YY (af > a: 25 Jan21 i 
_31% 32 | 31% 33% (32% 33%] 321g 33 | 32ig 32t2 I 14/30 Do | pref--._--.------ Sat, Jani] 70. dan ai] sce Apr] Ste Nov 
45 48 | *45 48 | *45 48 | 45 45 |... 48 00| Texas & Pacific. -------- 100| $71; Santi] $6% Jon Bl sa went) gent mee 
—_ sy _— A te a 128% 12912] 12812 1284 a 6, io. 00| Talon Paci ae 38 Jani6| 49 Feb28 ‘ = rin pes 
2 73 8673 ee rT eae hgh peepee seca 1241g Jan21| 132% Mar 3)/ 1 
10 10% 11 12%] 12t2 13 | 12% 121 oe ° PD ncnnsewcagee 09% Jan) 13712 Oct 
25 28'| 25 ara 268 21m) doe nt] dr det! | So9ga) Ops! Halwaya tavet=-°100) "ry Jem'o| tau web2t| 4a, 38°] 12 June 
8 3 77, , 1 9 ENE. - - eo ow nnn- 
Sain 33 | sale 33°] Bim sail sim 32 | ate aml | 2,000) Wabash... - 2222222222. 100| 25, 32213] 28% Apri7i) 1012 Apr| 20. May 
“20, 212) #20 212) #20 «21 | #19 21 | #19 20 |Z at ee eee 100] 301g Jan2i| 36% Marl2|| 30% Doel Adis Jan 
8 10 tel om 1610S Sl See es cc 1 
15 25 | #18 «25 | #18 «25 | #18 25° ox” z= < ed Western Maryland (new)-100| 9% —— ten eek : ae Dec| 2612 June 
“17 18 | #17 18 | 17 17 | 17% 174) #17 18 im ee ees 24% Marl5| 26° Marl4|| 26 Seel 32 ‘June 
oh, 56 | Sane 65 | ots ae | Sk Saal “ine 8S | | Weems noo H wemaal Ais gl HB deal Bas Ree 
017° 20'| #17" 20°| #18 20°| #17" 20'| #1720 a 400| Wheeling & Lake Erie Hy-100| “72 mar 5| “9% Feb27\| “g °°] fox Nov 
+32 36 | #32 36 | *32 36 | #32 35 | #32 35 ao ce a a eee 100} 17 “Jan30 Mar 3|| 191 A°| 36" Nov 
cecece n RAE BR AK 1 
sere son p+ 341g) 32% 34 | 32% 3312) 32 3414 5 7,800 industrial & Micceliansons. 30% Jan22| 3612 Mar 7|| 297% Dec| 39% Oct 
2 4 67 | 67 6712] 6734 681 19! oan! ~ovance Rumely...----- 100} 21 Jam21) 34% Apri0 
. 17 794, 77% 78lz, 76% 77i2 76% 77\2 a wa 5 or Do pref.....-------= 100] 561g Jan20| 6812 Apri7 ut a -_~ — 
R 353 353! 3% 373| Ble 353 31g 353° 353 353 - 2400 Ajax Rubber Inc-_------.-- 50! 66 Janl3; 81 Feb27 2° = vl 
214 214! 21g Zi, 2ig 2% 21g 2ig 2 2g ° 5'900 Alaska Gold Mines........ 10 31g Apr 4 414 Jani5 1 = 724 pans 
361 37's 36% 38 | 3712 38 | 371 38%) 3712 38% 35900) Alaska Juneau Gold Min'g-10/ 1% Jan 2| 2% Marll oe a 
— oe 9212 93 | 93 931 : : coe marine Jan21} 38% Apri6|} 173, 
108 10853 107 108%| 106 109 | 108 1 4 ‘ SAE BO Slice ccunhaenere 100! 81% Jan2 1 4 Jan) 37 May 
195 HS", LARS! as Has ae oe; |) ames ater Ci) got Jana] HS A | 29 daol he 
2 4) 7 2| 76 77 761 1 ; | gona , 20  Dret.....-.------ 98 Jan 
ok” Bel oat 8) 68 dau! Gat Get ces Gee | QR meio Be ici 18), dan | dae aoe er] at ee 
8 8 Ig' 514 6521 C.D Re pete ee eer ennyer = Jan13 1 
101, 102 | 1112 10112) *100%2 102 102 * 102 “| s10112 sunt, ts | 42eGES) Ammettonn One....-------- 100) 42% Febil Sate Abr 1lf"$ate eel goeans 
: 2 9412 9 7, | RE Ty Pe PBR cy nage yg eters om s Jan 6) 103 
“ia esl “ast aag| HES NSE NG aaNet TT) || Sop American Cat Woundiy-199| $85 epi ‘Bex Aorta) Ge Jan] 8 
RE. ee 93 | aoe. en, oes 44,100 American Cotton Oil...-100| 39% Jan 2 viet ret = — 11513 Dec 
13 1312} 13 13%) 13 13% 13 13%! 13 131 . 6.800 Do _pref_.-.....---~- 100} 88 an 7| 93 Apr 3/| 78 x 88 Dec 
2114 21%| 2112 22%| 2212 2314' 23 247%| 24 2610 607300] Amer, Druzgists Syndicate-10| 10% Jan24) 144 Mar 7 at 
Mie Tel anit ane 100i2 10175, 101% 105 | 10414 107% ‘ 33.500 ee eo ae ae 183i Jan 4) 2612 Apri7 “Tits “Jan|” “223i, Sept 
4 4' 4814 50 | 48% 493 : ee pas ere en eee enema 4 Jan 2) 107% Aprl7 J 947, 
64 64 | 64g 65%! 264 65 | 65% 681 a -°y : 17,100) American Ice. .--.------- 100| 38 Jan21| 50 Apri6 . s Aug 
77l, 82%4| 76% 8314] 81% 84%' 83° SESl Cate cuit Oe 6 WON. nc coccaers 100! 54% Jan2 = 1lig Jan) 4 
Siu 53's) 53 53%) 53% Bie Ste bat| ssi, Sate TE ee 52% Feb 8| Oli Apr sil siigsept| 60's Oct 
3 9612 983g! 9712 977 ' ’ merican Linseed - - - - -- - - 441g Mar 1| 541 
66 66%! 6614 66%) 6612 69% 6712 69% 6 2 po : 9,300/ Do _pref....--------- 100} 85 Mar 1 98% rete 8 — oe ex 
198, 306 | 106, 106, "103% 105 \*104 105 | 104% 104% 43,200] American Locomotive....100} 58 Jan3i| 60% Apris 5312 Jan| 71% May 
2 2 rae 1 innacbcnakieen Jan14 
*51%, 53 | *51% 53 | *52 oA”) 52% a a” P+ ‘ 800) American Malting----..- 100} 1 Jani7 ay ie os — = ~s 
70g 71 | 70 70%! 71 7153 71g 724! 71 71% ‘ a0) 4 De eT ah pe de hy Ae 43i2 Febi9| 53° Apri6| 41 Sept| 48° Dee 
104%, 104%; 105 105 | 10453 105 (*10412 105% *10412 105! ' 11,400) Amer Smelting & Refining -1 621g Feb 6| 78% Jan 3|| 73 May 94% Oct 
81 81%! S2lg 82%! Sllg 82le 82 82%! g2- 87 - : 1,000} Do pref.....-------- 100 103 Feb20| 107. Jani4|| 103 Sept! 110% N’ 
12712 12812| 129 13012) 130 13012 12753 13033! 12814 1301 ’ 10,200) American Steel Foundries.100} 68 Feb 8| 87%, Mari0|| 58 pt 95" Nov 
Hig? Higa! Hire Hpsledis, Hira tig" dive tags ava) | agg) Aspen Suse Rofnng--i0g) ity danza] aa 20s 3 88, nel He, aes 
4 2110 1064, ‘ rét_._.--.---~---- Jan 6 
10453 1051s, 104% 105 | PO4% 1047! 10435 1oeatl =. rt 38,400) Amer Sumatra Tobacco... 100 9612 Jan13 tT ons 7“ _ ao. 

207%, 20734, 207 20753| 207 2071g' 207%, 208 sy | 207% 209% ' 5,600) Amer Telephone & Teleg..100| 98% Jan29) 1085s Marl0 905s Aug! 1091 Feo 

*100 101 | 100 100 |*100 101 |*100 101 | 10075 100% ‘ 1,800) American Tobacco... .-- 100| 191% Feb 4| 215 Marl2\| 14012 Jan| 198% Dee 
581g 591s) 58l2 592! 594 64 | 6512 67l2| 66ie 671 ' 200} Do pref (new).--.----- 100} 100 Feb24) 106 Jan 6|| 921g Sept! 10012 Dec 
os aa At 9912) 997% 99% *99 100 9955 99% ' 7 ws °7 — of sats...-~ 2® 454 Janl6} 6712 Marl5 447 Ton 60% May 

‘8) 3 42 421 ' ref.....-.------ 94% Feb 8 1 
#1319 1412) 13% 1412' 14 14 14 rt ta “ ‘ 5,700) Amer writing Paper mooreias o7t Jan 2 135, yy 201 be sont i 
4312 A412, “43, 45 431g 43% *4314 4412\ #44 4412 ' 2,000 Amer Sine Lasd & Guet...28 11 Jan31; 15 Feb28 ll’ Dec 21%, july 
61's 61%! 615s) 61% 6214; 61% 62%4| .760% 6112 ' 500} Do pref......-...---- 40 Jan21} 45 Marl9|| 38% Dec! 6531 uly 
127 12812! sn 1345g| 13412 13812' 135 139 133g 13716 ’ 18,500) Ancaonda Copper Mining - “50 561g Feb 6| 6314 Marl0|| 59 Dec Py _ 
, * 2B “672 7 70 70 | 697s 70 7014 70% ' a vp age ede tine... 08 br Feb 8} 139 Aprl6|} 97% Jan 12014 Feb 
2 2 941 ss |, wi Do pref......------- Jan29 0! 

#13014 132l2| 131 13112] 130g 13112 130% 13114 wn on" ' 86,400) Baldwin Locomotive Wks- 100 64% Jan29 Ht Abril 56! — 1018 May 
16 7612} 76l¢ 7612! *76 7734| 75 76 é 2,600) Barrett Co (The)_------- 100} 103 Jan 2) 135% Apr 7 85 Jan 110° Dee 
751g 77 | 75% 77 | 76% 77 | 75% 7712! 7514 75% ‘ . 2,700) Bethlehem Steel Corp....100| 55!2 Jan20| 761g Aprl4|| 60 Dec| 96 M 
igre abr] 08 x0 1098 00 | xo aye, ade gas] | OCs Be Claw conc 10) 68 dane Go Abie] Set Nee 8 Me 

2 4 4) 4 2 1 conv pref. Jan22| 1 
163, 16342) 161% 165, | 163, 104%) 163 164%) 16213 103 "| 3,200) Booth Fisheries.......No par iste Jania| 22% Jan él| 31° Jan| -28is Bepe 
4 8 Zig 7% 1 ‘ 400) Buras Bros---.---------- 138 Feb 6} 1 
_21%4 211g! 212 23s 21% 22%! 21% 2214 Ft oi alan Butte Copper & Zino v te.-5/ Bis Feb20 Oos Aorlo ay De 113% tue 
’ u & Superior Mining..10' 16% Febli| 25!2 Feb28 1612 Jan! 3312 May 








" © Bid and asked prices; mo sales on this day. t Ex-rights, § Less than 100 shares. a Ex-div.and rights, s Ex-dividend 
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New York Stock Record—Concluded—Page 2 


For record of sales during the week of stocks usuatiy imactive. see second page preceding. 
















































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Salesfor| STOCKS PE gy mye te 
. the NEW YORK STOCK ge ety Benes ter fretous 
Saturday | Mondoy | Tucsdey | Wetnestoy | Thursday | Friday | Week EXCHANGE wich strata eather Athens Fear es, 
praia | Aprili5 | Aprilié | Apriti7 | Apri 18 | Shares Lowest Highest Lowest | Highen 
3 8 3 hare Con shar 
Beas | "Biase |* Base * Base) * Bs 'GtS| °°" "| 5 0) Satria Pani <o Wo pr] “Bu ‘tan2| “eu pea" Soe aan)” Bo ‘Rew 
2 lg 27%) 26% 27 : 12/000} California Petroleum ____ 100} 20% Jan 2 
70 70 | 691g 69%! 70 71% | 701 ‘i : an Feb21/| 12 Jan| 24% Nov 
75% 70%) 75% 77%) 70% ins ies feml 77% 70 ‘ 51,300] Central a 56s Feb s| 01, Apr 9|| 4% Decl 788 Feb 
ik ane] Pk “Oba ORS ABS naR MaRS aR Ta) | pA can ad Pasig —-Wo ga "80 Sead TORE A S| MOE Bee 18 ey 
14614 148 | 1401g 145% ‘ 9,400 ler M ----100| 103 Janis} 15 
23ig Sarg 3s | 29% 28%~| 2eht aayl a3. aa% Ay... ol -100| 103 Jan 2 Apri0 Jan| 109% Dee 
3612 37 36% 37 36% 37 36%, 3714) 361g 36% ‘ 4.500} Chino Copper Ke sue Jan21) 247% Mar28 141g Apri 24 Oct 
42 421¢| 415, 4214| 42 43%] 4214 4253| 421g 437% : 6100 Fuel & Iron... 100 Mare 6| 38%, Apr 7|| 31% Dec| 4714 May 
451g 4512} 4512 46 7, ' P promos 10; 44%, Apr 9|| 34%, Jan) 5412 May 
95° 9517] 9515 95%! 9418 O4ie] #94" 95°] 93" ote 10,100) Gommtidated Gas OV 'SS-108] ar Sener] Ga” Beart bee nl ae 
78 78\2| 77% 77% 78 79 77% 7812) 78  78le } 2.300| Continental Can, Inc eer an27 F 82%, July| 105%g Nov 
59% 60%] 60 61 | 605% 61%| 60% 61%| 60 60% ; —_|123/500 Corn Products heftuing 368] 43° teen ait anil ae al 
*104 106 | 105 105 |*104 10512] 105 10514|*104 106 ‘ "500 pref ~"ioel 103 Senaal tas” Merisll cone. al san” Dee 
66% 67%) 67 68% 694) 67% 6912) 67 67i2 : 24,600 Crucible steal ot America 100 = = 
95% 99%) *05, O42) *O54 OAls] °95 Sle] Ate Bis "300 aan oi” 3an3| $6" MMorilll bs senl gitaes 
* lg 30 30 : 44.uno| Cuba. Chan Saat. ite g 20% Jan27| 3il, J 
76 76 | 76 77%! 774 78 | 775s 781 : ’ tg Jan 9) 27l2 Apr Nov 
14 142) 14 141s) ais ate] ia” fate] 14 1atg ; 1'300| Dome Mines, iid----~--- tos. Jans 4 a. send 
0190 162 | 160% 161. * 192 * 16314] 163° 164" a 19,060| Gaston W & W Inc.-No par 25ie Janzi| 33% Mar '3 25%, Oct 3) Feb 
4 64 | 16112 162 ; 2,100| General Electric._.....-- 14412 3| 164 Aprl0|| 127 
174% 17612) 175%2 185% £179% 181, | 17712 181 176% 179 78:000| General Motors Corp...-100} 118% Jen2i| 1834 Apri4 106% Jan ies” hus 
6653 67 67°| 67% 671 ' *400| Goodrich Co (BF)... es ae 75% Oct; 88 Feb 
e1gy, 199 |*107 "108 | 100" 1551 shot toot or? a ; 5,400 Goodrich Go eras 561g Jan10} 71% Feb27|| 33 Jan| 59% Oct 
+66 68 | 67% 67% *66 68 | *66 68 | *63% 68 ; aoe cvcby eas iS ES ...108| 68 teursil Se” dau Sl Sa nal as Oe 
42%, 42%) 421, 42%! 41% 4214) 4153 42ig| 411g 42% ‘ 5,100 Greene Canamen Co er 100 r+ 1) $0 fan 2 74 Jan) 86 = (Ost 
“ae = 51% pp = = 521g 53%) 53ig 5312 ' "900| Gulf States Steel tr etts. 100 40'2 Feb 8 81% Jan 3 ton Dee ine — 
‘8 4 50% 537% : Barker 'o 
49° 402) 48% 4015] 48% 40%| 49° 40m) 49° 49% 18,700| Inspiration Cons Copper ie Sa ol eee tor 7 tie on Se 
= 4 fa ty tH a 20 20% 7. 2012 3,600| Internat Agricul Corp..--100| 101g San 2 Zits April to" Jan| 19 po 
is 74% 7514 ' SAO OO SOM. bc ennceaens 00} 48 Jan 4 Apr 9 
127 1 ' Dr 38 Jan; 65 June 
ay tite te se es) ae eas) eee) ae ea feces ht ite Seal ee A] oe Se 
112% 114% 113 11412 115 11755| 115% 118%| 11512 116% ‘  1393°440 ee Oe ee eK 
261g 26%| 26% 2612 26% 26% 291g 30 : _|132/300| International Nickel (The) ee eet Be — 
45 451g) 451g 46 ‘| 45 46, 4512 461g] 4514 45% H 7'900) In onal (The) 2412 Feb 3) 32%, Jan 3}| 27 Jan| 35 Nov 
724 73 | 73 784! 73% 3° 73°} 73 ee 30% Jan 3| 48% Feb27)| 241g Jan) 4512 May 
126, 129 | 128% 120% 2122% 125i] 12ity 124 | 120% 122 : 36,100| Kelly-Springfield Tire_._- Sage) ee ee 2 a oN 
31% 32 | 31% ae see] ‘gait abel ‘an sas ‘ 36,100) Kelly-Springft -5,- 25] 68 Jan2i| 129% Apri4)) 41 Apr! 72 Dee 
Gist 7%| Son 70s| 10 Zou| 70% won| 70s fom |_| "4/900 Leckawannnsuac---.--f00] nS Jandl| 724 Mari0| 651— Deo| $16¢May 
272 ' «| 3'900| Lee Rubber & Tire...No 
i toa ae oe | oe 27% 27 27's ; 3,200| Lee Rubber & Tire---No par| 21 Jan22| 2812 Apri0| 12° Apr] 24° Deo 
*107 110 | 100% 109% °107 110 |*107 110 | 109 110 300 2d “ o4° Feb 5] 1107 Apri 537 Feb| 96° Dee 
7 * * .. |  *"] @faaiee Paar 
268% 66 | 968% 66 | 964 66 | Ga oc | *63t9 Ob RD aanire ee SE pete 70 Jan22| 73% Feb 4 70 Dec| 7812 Feb 
39 30 | 30% 40 | 38% 3012) 39 39%] 39° 39 | | "75606| staxwell Motor, ine.-_--- oy cel Se) 2 ae 
cnce un--| 66% 6712 68 68% 67% 68 | 67 67 3,300 Ist pref.......--- a ee) el et 
31%) 3ilg 32 | ---. ---.| 30!2 31%4| 30%2 1:700| Do 2d pref.......... Fanta| Sod eae 60% Mov 
181% 18314! 182 183% 186 18912! 18612 189%| 18412 18712 ' 119:700 oa Oct 
$1081g 1081g *10312 108g, -._. ___-|*10312 108ig/*106 108g "25 o7 
23%! 232 | “238i 23% 23%| 2312 23% ~ 2,300 
46% 47%' 24615 47 46 467% 45% 461g < 20,020 
i7ig 1712 “17 T7ig] “17% 17%) 18 1 I 6,000| Nat Conduit & Cable. 
56% 5712° 571 a : o par; 14 Feb 8 18% Apr 7|| 13 Nov; 21% July 
190 1s fut 57% = 2 ams py ~ a Nat Enam'g é& Stamp'g..-100 451g Feb 58%, Aprl6|| 37% Jan| 5412 May 
70 70 | 70% 71%| 71% 72 | 71% 734, @ 6. thaadtnk 100) 93 Jan15| 100 Mar31\| 88 Nov Feb 
*108 110 |*108 110 | 109% 109%| 110 110 5 : bes yay wemecesoeovts ae oo eee Dec 
16% 16% 16%| 1653 16%] 1612 16%) oO 2,900| Nevada Consol Copper--- tg beets! ifn Jen's Mar| 10512 May 
*108 113 | 110 112 | 111 111 | 110 110 9 ‘$00| New York Air Breke.272100| ite Feb aiells* Marlél| gots Deol 130° 
*51 62 |*50 521 *50 52 | *50. 61 a : e....100} 91%, Feb 3|/z115 Marl4!; 9812 Dec] 139 
61% 43ig) 6 42% 43%) 42 43 A 130,000] Onio Cities Gas (The) ---- sia, Fobia| 44% dan sil satus] S35 Sex 
11's 11% 10% 11%) 10% 11%) 10% 11  —«+| 207,100 Cate Rien Ges Cre 8 2 eee see tea ee 
*31 33) 3440 aris 40 36% 37 $ 19/200] Pa fal 68 eB og Feb 8 40 Aprils ae ja “i ie 
4 UU) Pacific Mall 55..........- pr 1 
Be ey Se US ert) sie ieee " 89,500) Pan-Am Pet & Trans_--- 67° Jan2i| 85% Apri6]| si. Oet 
49%, 494| *48° 4““oiy] 48 48 | 48 48 me. Do | pref. _--------~~- 117 Jan22| 148 Apr 9|| 86 Jan) 12412 Oct 
35° 36°] 36 Senl 36 Sel 36 87% | 15,300) Beople's GL & G (Chie) --100) 45'e Jan22} 52% Marl0) 39% Jan| 61° Nov 
49% 51 | 249% 50%| 504 514] 50% 51yl ¢ ioe) Fe eas Ne gel su mate Sic Aerial 32 45 
wgae eee wza- aenn| wo ----| 105. 105 - 100 pref a oa Idit Janz] 10684 Mearisi| Soe sett ann’* Des 
201g 20%! 21 21% 211 %| 20% 23%|  < — |125,300) Pierce Oil Corporation.... an 
Soto 20s! 21, Sil Zils Zits) 20% 2eicl §— gy, 128,300) Pteron Oli Corporation... 38) 38 Jan 3] i's ADri7/| 15 Gent] 19'6 Oss 
*B4lg 86 ‘| $3410 87°| BIL 87°] 984i 87 3} -600| Pittsburgh Coal of Pa---100 5lig Aprl6|| 42 Jan| 58% Feb 
7012 71%) 71% 7 72 72%3| 7lig 72 K 7.000 Co gage 85'g Marl7| 87 Jan 9|| 79% Jan| 85% Dec 
#993, 102 |*100 102 |*100 102 |*100 102 Q ’ Pressed CRE ccw sacs 259 Febli| 72% Apr 9|| 5512 Nov| 73 Aug 
same fam elas ela ee) | re eb oe 
1 lo} 120 120%| 120g 120185 © #&«&+'| ~ «1,900 a! 4 
70, 70G| aon etal at atl ae’ asl |OS 1,900| Pullman Company. ---.- 100| 111% Febl4| 122% Mar19|| 1001s Jan| 13214 Nov 
106% 106%] 10612 1062/1068 10634/10512 108 Ps Sea) Rabwas Sted Soring-----208) SF° TS al 168 Ae Sil Se": snl tee De 
O6%| 10612 1061s} 106% 106%)*105'2 108 | | | 600) Do pref.-.....-..-.. 0512 
2% 21°) 20% 21 | 21 21 '| 20% % 3.000 ted Copper. 10! 19 Mar 4! 21% Jan 3|' 19% Dec! 2614 May 
102i 1021, *102 10212 10233 1 102% 102% ‘ "300 Republic Iron & Steel_...100 711g Janis 86 Mari2 Z7253 Jan 96 May 
915, 92%| 92g 981g] Dlg 93%) 91le 92g : 10.3001 Rave) Ts Os lias aon 100} 100 Janl3) 105 Mari9|| 92%% Jan| 102g Sept 
891g 904) 90 91% Q11| 891g : 58600 yal Dutch Co (Am shares)| 70% Jan21; 991g Feb20|| z70 Dec] 145 Oct 
8 9| 7% Big] Bl ; 7/200] Gascn Motor Gar Corp. 100| Gl: Marai| 12 ‘¥eb26|| "4% Aag| “is” Nov 
18@ 180 | 182 182 ' , --- Aug ov 
ite iat] 213 a8 | vaste eet] toot 180m $00| Sears, Roebuck & Co.---100| 16812 Feb13) 1854 Jan 8|| 133% June| 17612 Dee 
50's 54s) 4p 56 | 54ie ree aoe : 316.120} Shattuck Aris Copper-—-- 10) 10 Febl9| 13! Jam10)| 213, “Dec| 184 Feb 
53ig 532} 53. 53 53. 64 53 ‘ oo Sinclair Oil & g..--No par} 33% Jan 2} 56 Aprl5|/| 25% Apr} 39 Feb 
42, 43%] Alin 42%5| 4ity 414) 41 $000] SteombernGarburetor No per 30% Janio| 43% Apri4 ane; hid sou 
Ee gene on" ' 78,900) Studebaker Corp (The) -- Jan22| 70% Apri6|| 33% Apr| 72% Nov 
57% 59 | 58 59 | 57 58ig| S5ig : gana) Ginn bone Gar al kaa We 92 Jan22) 9812 April|; 8012 July; 100 Nov 
40 4012] *38 40 3914 391g] *38 ‘ 1000 Stuts Motor Car of Am_No par Feb14; 59 Apri4|| 37 55 Dec 
*o7le Bi “97's 9812] *97lg Q8ig) *97lg 98! : . Son ae o7% Marzo $8” dirt 35 eb 100" Bent 
144) 1 Cs Cea ee ee es ee ee 
21512 21712) 218 222% ans ana sit Ee Tenn Copp & C tr ctfs_No 121g Marl7| 15% Apr 8|| 12% 21 July 
89 90%) 801g 89% 901s] 90%, 90% : 24'500 Texas Company (The)....100) 184 Jan 2/ 222% Apri5|| 1361g Jan| 203 Oct 
100 100 | 100 100 | 99% 100 | -.- ‘ 4,500] Tobacco Products Corp. 1 J 93 4812 Mar| 82% Dec 
*75lg 86 | *75 86 | *75 86 3 «| 80 ' ‘t00l U pref. --.--...--. 1 106 Jan 8|| 28714 Mar| 104% Dec 
43g 45 | 44% 4614 47% Sate 47 : my. Bag & Paper Corp.100} 75 Jan 3} 84 Marl2/| 65 Jan| 80 May 
13014 13312] 131% 133% 13119 133%| 134 135% ' 53300 United Alloy Steel....No par| 37% Janll}; 47% Apri6}| 36% Oct] 441g May 
*1111g 117 |*111% 117 |*111% 117 ' ,300| United Cigar Stores. -..- 1 Jan 2) 138g Marl8|| 83% Mar| 108% Dec 
*168 173'2|*168 174 | 173 176%| 172 1761_| 174 174 ‘ “¥300 aan wennenene---- 106 Feb 5| 111 Mar2l|| 101% Jan) 110 July 
224 23 | 22% 23 °| s2% a. ae 4,000) United Fruit —————----- 100] 157 Feb10| 176% Apri5|| 116% Jan| 16612 Dec 
°58 59%] *58° 60 | Sois sore 400) U8 Cast I Pipe & Fdy----100] 14, Janis Aprll|| 11% Apr} 19 May 
66  67%| 675 70 | 701g 72 | 71 75%: ' 99.700 wee pref. .-..--..---- 421g Jani6) 59%Aprilj| 41 47% Feb 
15012 154 | 154 157%) 15214 157g} 151 155 ' 58.800 Oe rene Products Gorp-1 66 Apr 8) 75%; Apri7|| ._.....--.| ----- ---- 
106% 1067s) 106% 106% 107 107 |*107 108 ‘ al © 2 nee ee... os 150% Apr 9] 296 Deol 137” May 
85% 4 ee ee Pe ty bg it © eee Mar Mar 
111% 112%'2110% 110% ties alt 1iots 111 : ai 50 ope States Rubber... .1 73 Jan21; 90% Apr 9|| 51 Jan) 80!g Deo 
*48lg 50 { 4812 50 4914 49% 487% 487% UB Smelting Ref & M_2_ 109 Jan20| 112% Apri2|| 295 Jan| 110 Dec 
44 4712) *45% 4712] *44 471g) 4712 4712 : 1 Do —~ doupesbiccaace Jan21} 5l'g Marl2|| 321g Apr) 50% Oct 
98 99 995 98% 10012 99 ie Poe Re ae 45, Janis Mar 2|| 42% Apr| 47% Dec 
11612 11612] 11612 1165) 11612 116%| 116% 116%, : 2 De Stet Corp. 209 Feb10) 100% Apri0|| 861g Mar| 11612 Aug 
74% 75 | 75's 754| 74% 7 T4lg 74%) ' $ Utah pref. .....-..---- 113!g Feb10| 116% Apr 5|| 108 Mar| 113% Dec 
16% 16%) 16% 16%) 15% 16 1612 ‘ oe Feb 7| 78 Apr 7i| 71% Dec| 93 Oct 
59% 62 61 | 60% 60%! 59% 611, : 9 es Vt c_..... 13 Jan 2) 17! Feb 4|| 11 Sept] 16% Nov 
112 112 |*111 114 | 112 112 |*111%g 112 : Do Feb10) 62!2 Apr 9|| 33% Jan) 60% Nov 
“aah Geni 338" G7 | “ta Sal “Be : op | ome i” RB ee ade oe gaa) TE Dee 
86% 86% ig 86% 87 | 86% ee hee Pw a oO Mar 50 Jan| 7312 July 
46% 4612| 46% 471g} 47 47%| 4812 49%| 48 48% ‘ a yeseere Union Tulcea 8453 Mar27| 897% Jani3|| 77%, Aug) 95% Apr 
*63 «465 | 63 «465 | 63 «65 | 63 65 | 63lg 632 ‘ ‘ ee fg 4012 Jan21| 49%; Apri6|| 38'g Jan| 4712 May 
55%: 56ls| 555 564) 55le 55%| 5512 56 | 55 55% . 4 eel ere, sist preferred... G1 Feb27| 63'2 Mar 4|| 59 Jan| 6412 Feb 
29% 30 | 295 3012] 229% 30lg) 2912 30 | 2912 29% ; 48'000 OU0F -—— - nnn 45 Jan 3) 57lg 36% Jan| 49 Nov 
"9212 Ota *93 Cy “sr 7 A i. Se ae ' . > Pine 25) 23% ag 30%s Maris 15!g Jan} 30 Nov 
83% 8412] S3i% S2ig| “Siig G2 | “Bi Baul i ‘| ¥9,000 pref (new)... . .-. 87% 75 Jan| 894 N 
#123 125 | 125 125 Obit 8212) Site 82” —_ 83% ' a Wassn & Co. Ine, v 0 6 No sey 655s J 86 Aprl0 4514 Jan) 77% Dec 
*116 117, #116, 117 ye BR Re & peent per : ae iiadenl lis Tl livia Jani? iit ‘Oct 115 * Sept 
687% le T3el Wie Til 20: s«*d|sSW@ taal Werth aul” an Oct! 115 
*92 93 | 04 94 oa) 98 %4 | oa 4 ; 10,100) Worthington P&M vte--100| 50 Webl3/ 7212 Apri6|| 34 Jan) 69 Aug 
*72% 74 | 73 73%| 74% 74%) 74'2 75 | 7412 7512 : oan ee Gee se gen 8) 96% Maris|| Su Feb! 9) Ape 
EE tiene ht eile tie cheat  & fonnete ae teen a ean a 2 Apr an’ 70!2 July 
id and asked prices; po ¢aics on thie Gay. § Less than 100 shares, % Ex-rights. ¢ Ex-div. and rights. 2 Ex-dividend. 





New York Stock Exchange—Bond Record. Friday, Weekly and Yearly 1593 


Jan. 1909 the Exchange method of quoting bonds was changed and prices are now—“‘and interest” —ezcept for interest and defaulted bonds, 





























































































































BONDS : Price Week's | Range BONDS HY Price Week's 3 
N. Y¥. STOCK EXCHANGE Hi Thursday | Range or 3 Since N. ¥. STOCK EXCHANGE § Thursday Range or — 
Week Ending April 17 5 Aprii 17 | Last Sale Jan.1. | Week Ending April 17 =* | Apr 17 Last Sale Jen. 1. 
Bid Ask| Low High No.|iLow High || Chesapeake & Ohio (Con)— A High| No.|\Low 
U. S. Government. General gold 4%s.....-- 1992)\M S| 77% 781g) 77% 777i} 16) 77 & i 
338 Ist Liberty Loan_._1932-47|3 DD) 99.00 Sale/938.70 99.40 4322 /98.2099.80 |}  § Registered............ M si 73 75% Mar’17|....||___ 
4s Ist Liberty Loan_.... 1932-47|3 D/ 95.50 Sale\95.40 95.80) 20-year convertible 4%4s_.1930|F A} 7 95g 797% 77% “Siig 
4s 2d Liberty Loan....- 1927-42)M WN) 93.56 Sale|93.50 93.80 2327, 30-year conv secured 58. A O| 85% Sale 861g} 67)| 8414 
434s Ist Liberty _.-1932-47|53 D/ 95.50 Sale/95.40 95.80) 755 B Pe YR ae 3 D| 781g..--| 75 Nov’l8/--.-||_... ___. 
44s 2d Liberty Loan_._.1927-42)M N/ 93.56 Sale|93.50 93.34 | Coal River Ry ist gu 48..1945|3 D 851g Nov'l6/..--/|.... .-_- 
4s 2d Liberty Loan_..1932-47|3 Dj) ---. -... 96.02 96.02) 1 Craig V. lst g 5e..-.- J 3} 8253 96%) 96% Feb "16|-...||.__. __ 
4s 34 Liberty Loan_..._- $| 95.36 Sale|95.26 95.86)15743 '94.90 96.50 Potts Creek Br Ist 4s....1946|/J J wecnl OO Jam 1B ocdl. oc. Sf 
4s 4th Liberty Loan_-_-_--- 1938|A ©/| 93.58 Sale/93.50 24960 R & A Div Ist con g 48...1989|3 J) 75 75l4) 75 75 ‘755 
28 consol registered - ------ a1930\Q 3) 97 ~~~.) 98% Apr *19)__.- 2d consol gold 4s...... 5 J} 69% 85 | 71 Oot "17/----//_... ... 
2s consol coupon. -------- 4.930/Q J) ---- ----| 98 Mar’l9)_... Greenbrier Ry ist gu g 48.1940/|M Nj 71's -.._| 881g Gept’l6|--.-/|_ Le 
4s registered_.....-.-..--- 1925|Q F ----|/106 Apr "19)_.-. Warm Springs V Ist g 5s..1941/M S/ S80lg ..../1134 Feb "15|----||_... __. 
és coupon.._.. o---------- 1925/Q F) 106% Salej106% 10614 Chic & Alton RR ref g 38...1949|A 0} 51 53 | 50 514; 8) 60 53 
Pan Canal 10-30-yr 28_-.--- k1936/Q F| -.-. ---- 98'4 Mar’19}_._- Ratlway ist lien 3s-_.--- 3° 3| 37 Sale| 36% 37 26) 35% 40 
Pan Canal 10-30-yr 2s reg..1938/Q N/ ---- -.-. 99 July’18\___. Chicago Burlington & Quincy— 
Panama Canal 3s g_.-..---- 1961/Q 0 oc Oh SR ee Denver Div 4s.._._...._-. 1922)F Aj 100 ..../ 9914 Jan '19/-.-.|| 99% 99% 
on2-o---2-2-- QM; 90 ....| 91 Mar’l9)_... Illinois Div 34s_........1949)5 3) 74 77 | 74 75 4| 73ig 75% 
Philippine Island 4s----- 1914-34/Q F/ ---- ---- 100 Feb "15)...- UO | SACRA 915 3| S4lg Sale| 82ig 8412| 6) Sig 85% 
Iowa Div sinking fund 5s-1919/A © @<--| 99% Jan °19)---- 99% 
Foreign Government. fund 4s_.__._- 1919|A GO| 99% 99ig 9914 99 99% 
Amer Foreign Secur 58---.-- 1919|F Aj 995% Sale| 995, 99 9914 907% Joint bonds. See orth. 
Anglo-French 5-yr 5s Exterloan-|A O|} 97 Sale| 9612 971g|1891/'9554 977% N Extension 48...1927|M N| 9212 Sale| 9212 9212} 10) Q21g 93% 
Argentine Internal 5s of 1909_..|m 8S 85 84 1} 84 93 |i  Registered_........._- 7\M Ni 88ig 933s) 91 Mar’i8/.-.-l]_... ____ 
Bordeaux (City of) 3-yr 68.-1919|M WN 9914 = 99%) 26) 99 10212 General 4s_............- 958|\M 38 8 801g 80%) 17|| 80 2 
Chinese (Hukuang Ry) 5s 0f1911)3 Dit 69%s 70 | 70 70 5 721g Chic & E lll ret & imp 48 g..1955|J 3} 27 30 | 28 Mar’l9j--.- 
Cuba—Externa! debt 5s of 1904.|M s| 9912 Sale| 98 9912) 23)| 9Zig 991g U S Mtg & Tr Co ctfs of dep__j|.. ..| _25's 28!2] 25 Mar’l9/--.-|| 22 25 
Exter dt 5s of 1914ser A_.1949)F A} 91's 9312) 911g Apr "19/_...|| 901g 9312 1st consol gold 6s........1934)A ©] 100 10212/104 Feb '19|----/|10312 104 
External loan 4}48--.---- 1949/F Aj 83!2 8712] 83 83 4 84g General consol Ist 58... - 7|M WN] 7il2 8412) 75 Feb ‘18|----/| 75. 75 
Dominion of Canada g 5s-..1921}A OO} 9753 977%] 97% 97%! 78)| 97% 99 US Mtg & Tr Co ctfs of dep_|.. ..| 74 -=--| 70% Apr '19|----/| 70% 76ig 
do do ---1926|A O}| 97 Sale| 96% 97 83 Guar Tr Co ctfs of dep._... wo ae] mae 755g) 75 Now’lBiie<n|1. 055 4... 
do do ---1931/A O} 96% Sale| 96% 97%) 17 1g Purch money Ist coal 5s_.1 F Al <<< wn--| 97% Feb °13)----|/. 2. 2.8. 
French Repub 5 48 secured loan_|_. ..| ---- --..|105%@ Mar'l19|_.--!|103 105% Chic & Ind C Ry 1st 58_..1936|3 J| ---- 25 | 32 Mar’l7|--.-||___. ___- 
J Govt—£ loan 4448.1925|F Ait 9 91 92 867% 9253 || Chicago Great West Ist 48..1950|M $| 60 Sale} 5912 6012] 45/59 6212 
series 4343__._--- 19253 J\t 91g Sale} 91 91g 86 Chie Ind & Louisv—Ref 68.1947|J 3} 100%g ....|103 Jan °19/----||103 103 
do do “German stamp”_j....| 35% 85% 86 6| 84 89 Refunding gold 5s....... 1947|J 3) 83 ~.../100l2 Apr °17/----|)/_... .... 
Sterling loan 48.....--.-- 931)3 J\t 7553 774) 75% 75% 1| 75 77% Refunding 4s Series C_...1947|J 3] 6812 ....| 8412 Apr °17}-~---//___. __.. 
Lyons (City of) 3-yr 68___-- 1919|M N Sale| 9914 9933) 28) 99 10212 Ind & Louisv Ist gu 48...1956|3 J} 60's -..-| 70 WNov’l6/----||/___. ___. 
Marseilles (City of) 3-yr 68-1919|M WN} 99% Sale| 99% 3g} 15)| 98% 1021¢ || Chic Ind & Sou 50-yr 4s_...1956/J. J) 78 84 | 78% Feb °19|----|| 78% 78% 
Mexico—Exter loan £ 5s of 1899/Q J/$ 65 80%) 70 Apr ‘19/..--|| 61 7912 || Chic LS & East ist 4%4s_...1969|3 D| 82 ~...| 97%: Dec °16)----/|. 2.2 - 2. 
Gold debt 4s of 1904_._.- 1954|3 D 55 Apr ’19/_...|| 50 61 Chicago Milwaukee & St 
Paris (City of) 5-year 6s__..1921/A ©} 98% Sale| 9712 9812) 305)) 9612 10014 Gen’] gold 4s Series A_...€1989/3 J} 72 7212) 72 72123 3 72 76g 
Tokyo City 5s loan of 1912.__.. M $| 81% Sale| 81% 82 2\| 80% 83 Registered ..........- €1989|Q Jj ---- ----| 92% Feb ‘16|----/|_-._ .._- 
U K of Gt Brit & Ireland— Permanent 4s........-.- 1925|3 D} 82 85 | 82 82 7\| Siig 
3-year 544 % notes......- 1919|M N| 9912 Sale 9953) 95) 9914 100% Gen & ref Ser A 4%s_...a2014|A ©} 6912 Sale| 69 697%| 14 744 
6-year 544% notes......- 1921|M WN) 98% Sale| 98 1 222| 97% 99 Gen ref conv Ser B 58..-a2014|F A| 77% Sale| 77% 78 | 24/| 77%, 81% 
Convertible 544% notes_.1919|/F Aj ---- ~.--/100'4 Jan "ly 100 1015, Gen’l gold 3s Ser B_...c€1989|J Jj 63 64 | 66 WNov'l8/----||.__. .__. 
20-year gold bond 5%s_.1937|F A Sale| 987g 99 | 270)| 98le 101% General 44s Series C....¢€1989|J. J’ S80l2 84 | 80l2 2! 41°80 “B48, 
These are prices on the basts of |$5to£} 25-year debenture 4s-_-.- 1934|5 3| 72 Sale| 72 72 3)| 70% 737%, 
Convertible 4s....-.-- 1932/3 D| 75% Sale| 754% 77 29175 81% 
State and City Securities. | c & L Sup Div g5s_...1921|J 3) 96 98%) 975, Dec "18'----||_._. ____ 
Chic & Mo Riv Div 58...1926/J 3| -~-~ 1 92 Oct °18)\----||-_.. 28. 
N Y City—4%s Corp stock.1960\m S| 96 Sale| 96 96 2)| 96 97l4 Chic & P W Ist g 5s...--- 1)3 J} 972 98 | 9712 = O7ig 97 985s 
44s Corporate stock....1964|M 3 96 96%) 96 96 2°96 98 CM & Puget Sd Ist gu 4s.1949/3 J} 694 6933) 693g 6933, 2] 6812 70 
44s Corporate stock _...1966)A O, 96 96%) 96 Apr '19/.-.-|| 96 90% Dubuque Div ists f6s...1920|3 J ~---| 993g Apr °19|----|| 993g 997%, 
4s Corporate stock July 1967] .. ..| 100% 101 [100% 101 10||1003g 101%, Fargo & Sou assum g 68..1924/5 J; 99% 100 /1047% Sept’17|----|/_.._. ...- 
444s Corporate stock. .._. 1965/3 D/| 100% Sale|1003, 1007; 2/|1001g 101i La Crosse & D Ist 58._..- 1919/3. 3| 9818 100 | 995s Feb °19 99 “9955 
4s Corporate stock....1 Mm gs) 100%, 101 |100% 10112) 21/|100 102 Wis & Minn Div g 5s._.-.- 1921|\3 3 1 
4% Corporate stock _...- MN) 91 9153) 91 91'g 90% 9212 Wis V: Div ist 68....1920/J J 
4% te stock..... 1958|M WN osnuy OE 91 901g 9214 Milw & Nor ist ext 4s..1934/3 D 
4 te stock... 1957|\M N| 91's .._./ 90l2 Mar’19/_.-..|| 901g 901g Cons extended 4%s_...1934/3 D 
4%Corporate stock reg_.1956|M N;} 90!2 91 | 91 Mar’l9/--..|| 91 91 Chic & Nor West Ex 4s 1886-1926/F A 
New 4's8__-......--... 957|M N ---./101 101 9)/1001g 102 Registered. __...- 1886-1926|F A 
4% % Corporate stock...1957)|Mi N/| 101 Sale/100% 101 11}/1003g 10112 General gold 34s..------ 1987|M N 
3% stock...1954|M N/| 8l!2 ____| 815s Apr '19|.---|| 81g 82 Registered___.....--. 71987\Q F 
N Y State—4s___......... 1961|m 8} 96'2 97 | 99 July’18/----|/_... .--- General 4s_._.......--.-- 1987|M N 
Canal Improvement 48...1961/3 J| 96!2101 | 96!2 Apr '19|----|| 9612 972 Stamped 4s.__......-- 1987|M WN 
Canal Improvement 48...1962|/3 J) 96'2 ....| 97% Dec ‘1s/----||_-.. ---- General 5s stamped__...- 1987|M N 
Cana! Improvement 4s--_- J J3| 96% Sale} 96% 9634 1)\| 96%, 96%, Sinking fund 6s8_---- 1879-1929|A ©O 
Canal Improvement 4448.1964|3 J) 10612 10712|106% Apr "19|----|/106% 108 Registered __....- 1879-1929/A © 
Im ement 4348.1965|J. J) ---- -<-- 1U21g Dec "18/---.|]...- ---- Sinking fund 5s_...- 1879-1929|A ©O 
Highway Improv’t 43}4s..1963|M $| 10714 ..../10653 Mar’19/--..|/1065, 10653 Registered _.....- 1879-1929|A ©O 
Highway Improv't 4%s..1965|M | ---- -..-~/}100's June’18/-.-.}/.-.. .--- Debenture 5s.......---- 1921|\A O 
Virginia f debt 2-38..1991/J  J| ---- ..-- 787% Dec '18|----||-.-- ---- Registered........---- 1921|A O 
6s deferred Brown Bros ctfg_._.|.. ..| 69 7012] 7012 7012 1); 63 74% Sinking fund deb 5s_...-- eee ~ a 
Des Plaines Val lst gu448°47|M_ 8S! 
Ann Arbor Ist g 4s_...-..-.- h1995\Q Ji 55'4 55%) 55% 5548 3)| 55 58 Frem Elk & Mo V 1 Ae Ao 
Atchison Topeka & Santa Fe— ManGB&N W i1st3%s-1941/39 J 
ae Se 1 A ©} 81% Sale| 814 82 90)| 81l4 S85lg Milw & 8 L lst gu3%s-_..1941/3 J 
Registered..........-- 995|A OQ} ---- 89 | 82 Mar’l9|..--|| 80 82 Mil LS & West ist g6s...1921/M S| 100% 
Adjustment gold 4s....- h1995| Nov| 73% 77 | 7453 Mar’l9 -.--.|} 741g 80% Ext & imp sf gold 5s...1929|)F A 
Registered.........-- h1995| Nov |*---- 86 | 73!2 June’18|----|/-.-. -.-- Ashland Div Ist g 68...1925|M §/| 104 
Stamped_........... h1995|M Ni 73% 75 | 74 Apr’'l9!----|| 74 T79lg Mich. Div ist gold 68..1924|J J 
Conv gold 4s..........- 3 D/)*.--. 7612) 76's Apr "19|..--|| 74 77 Mil Spar & N W ist gu 4s.1947|M_ 8S 
Conv 4s issue of 1910..._- 1960/15 D| 95 Gale] 94% 95 13]| 935g 951, St L Peo & N W Ist guSs 1948|\J J 
East Okla Div Ist g 4s_..1928|M S| 8912 901s} 90'g Apr’19|----|} 901g 921g |] Chicago Rock Isl & Pac— 
Rocky Mtn Div Ist 48_..1965'3 J| 70's 74 | 74 74 1174 74 Ratlway general gold 48...1988'3 J| 75% Sale’ 75% 7714) 2)! 76% 79lg 
Trans Con Short L ist 48_1958|J 3} 77!2 Sale 772 #77ig +4||77lg 81 (|| #Registered._.._...-..-- 1988 3 J| -n-= een 7143 May’18}----||_... .... 
Cal-Ariz Ist & ref 4%s"A"1962\M S| 8ll2 85 85 Apr’l9--...'|85 85 Refunding gold 4s__----- 1934 A O| 72% Sale 71% 7212) 55) 70 76lg 
8S Fe Pres & Ph Ist g 58...1942|M $| 93 100!s 99% July’17 -.-.||--.. -..- 20-year debenture 5s... -- 19323 J) ---- ---- 701g Mar’19|...-|| 701g 701g 
Ati Coast L ist gold 4s....h1952/M S| 80'g 81 81's S8ilg 1/ Slig 85lg RI Ark & Louis Ist 48..1934 M 8| 68!2 69 | 67ig 684) 2/| 671g 72 
Gen unified 444s_..._._. 5 DD) 80lg 8214 8312 Apr "19 -..-|| 8212 88 Burl C R & N Ist g 56...-1934 A O ----| 95 Apr ’19|-.--|| 947 96 
Ala Mid ist gu gold 5s...1928)M N| 96% .... 96g Feb ‘19 -..-|| 9612 961g CRIF&N W Ist gu 5s_..1921;A ©} 92's 982. 9714 Feb "19|----|| 9714 9714 
Bruns & W 1st gu gold 4s_ 3 3} 82 Wy RE ager Cho Okla & G gen g 58..91919|J J| 98% ~<a 97 May'l8)----/|_... -... 
Charlies & Sav ist gold 78.1936)3 Jj 112 -... 129% Aug ‘15'..--/|..-. ---- Consol gold 5s6.....--- M N| --28-.--| 93 May’l8/----||.... ...- 
L & N coll gold 4s.._... 01952|M N| 74 e 74 741g 11)| 73% 78i2 Keok & Des Moines ist 58 1923|A ©} 69 Sale 65 70% 
Sav F & W ist gold 58__..1934/A O} 105 ....108 Dec ’18/----|/.... ---- St Paul & K CShL ist 4%s'41/F A 60 Sale 69 661g 71 
ist gold Se..........-... A O} 6% ....;105 July’15'....||-... -.-- Chie St P M & O cons 6s...-1930|J D] 106's Salel106 13/105 107 
Balt & Ohio prior 34s_._-_- 1925|J 3} 88% Sale 88's 88!g, 51] 88 89% Cons 66 reduced to 3%s.-1930|3 Dj} 84's 861g) gy Peet ig ee 
ate Biri. Q 3} 87 ....| 87 Feb ‘19'....|| 87 87 Debenture 5s....--.----1930|M 8} 90 93%) 921g 921 91 
lst 50-year gold 4s__.._. h1948/A O} 7558 Sale| 75 7553, 31'| 75 82i¢ North Wisconsin ist 6s...1930|3 J] 102% ..../118 Nov’l6|----|/_... ..-. 
sath ideiceat eiedohal hl Q Ji o--- 75g! 92% Mar’17|-..-| cede she St P & S City Ist g 66..-.1919/A O} -n-- -0-=-/100 Feb '19 --<-|| 99% 100 
10-yr conv 4s._..--..- 1 -- --| 751g 75ig 751g 42|73 80 Su Short L Ist 58g-cl930|M 8} 92 .... , A ES ae 
Refund & gen 5s Series A_1995|J D| 77% Sale! 7712 79 42| 77le 821g || Chic T H & So East Ist 5s.. J Di ---- Feb °19].-.--|| 60 
Pitts Junc ist gold 6s._..1922)J 3} 98'g ....|112 Jam "12]----||.... -.-- Chic & West Ind gen g 68..¢1932/Q M| 10312 Sale/103ig 10312 10212 10312 
P Junc & M Div Ist g3481925|M | 85 8714) 84% Apr 19 -.-.-.|| 83ig 86% Consol 50-year 4s8......-- 1952\J 3| 62 Sale| 62 62% 61 
PLE& W Va Sys ref 48_.1941|M M| 71% 73 | 71%s Apr '19/----|| 71% 78 Cin H & D 24 gold 4348...-1937|J_ 3) ---- ----| 90 May’l7|----|}_... ...- 
Southw Div Ist gold 3348.1925|J 3) 83% 8612) 831g  83%| 2|| 83 86% C Find & Ft W ist gu 4s g 1923|M WN) ---. -... 20 DP Elcnedi cas cows 
Cent Ohio R Ist ¢ g 4448_.1930)|M $| 87%3 __-.| 89% Mar’l9|-...|| 89%, 89% Day & Mich Ist cons 4448 1931/3 J -z=-| 79 Nov'l8|----||-.-. --.- 
Cl Lor & W con Ist g 5s_.1 A ©| 95's ___-| 9512 Apr '19|----|| 9512 95l2¢ |] Clev Cin Ch & St L gen 48..1993/3 Dj 68!2 70 6712 Apr "19|..--|| 671g 7212 
Monon River ist gu g 5s..1919/F A| ---- ...- 10114 Nov °16|-...||_-.. .--- 20-year deb 448.-.------ 1931|\3 J [4S 78%) 7814 89-78% 76 80 
Ohio River RR ist g 5s__.1936|3 D| 94g ....| 96 Jan °19|--..|| 96 96 General 56 Series B_....- 1993|3 D| 8214 84%) 861, Aug °18/----/|_... ...- 
General gold Se.-.....- 1937|A O| 89  ..../ 91's Mar’l9|--..|| 90 91's Cairo Div 1st gold 4s... .- 1939|3 J| 73% 79 | 78% Apr "19|/..--|| 78% 
Pitts Clev & Tol ist g68_.1922/A ©} 991!2....| 99ig Mar’l8|....//..-. ---- Cin W & M Div Ist g4s..1991|5 3| 67% 73 | 67% Feb '19|...-/| 67% 
Tol & Cin div istref4sA.1959|J 3) 621g 65%) 6312 Apr '19|----/| 6312 68 Si L Div Ist coll tr g 48...1990|M | 72 76 | 74 Mar’l9j.--.- 61g 
Buffalo R & P gen g 5s_.__- 7|\M $| 971107 | 99 Mar’19|-.../| 99 99 Spr & Col Div Ist g 48..-.1940|M $| 74% -...| 741g Jan *19|----|| 741g 74's 
Consol 4s.....-....-.- 1957|M Ni 8712 ...-| 9912 Oot °17)..--/|.-.- ---- W W Val Div ist g4s....1940/J 3) 70%...) 84 MNov’l6)----||.... .... 
All & West lst g 4s gu_....1998/;A ©} 75 96!2| 97 Nov’l6|----./|-... ---- C18t L&C consol 6s....1920)M N| 99% 100's) 99 Sept’l8|----/|.... ---.. 
iene & Beh ist. on g --1943|J J} 882 ..../103's Feb ‘16/---.||.... ---- ist gold 4s..........- k1936/Q F| 82% 90 | 87 Deo 'l7|-.--||...- ---- 
Roch & Pitts ist 68_.1921/F A| 100% ____|100% Apr ‘19]...-/|100% 1007s |} + Registered_-....-.-- k1936/Q Fi ---- -<--| 881g May’l5|----||.... .... 
Consol ist g 6s--.....- J BD} 1014 103 |101!2 Apr "19|_.-.||101 10112 Cin S & Cl cons Ist g 56..1928/3 J| 92%...) 93%, Mar’l9|..-.-|| 93% 8 
Canada Sou cons gu A 58...1962/A ©} 90 92 | 92!g Apr ’19}-.../| 88 95% CCC & 1 gen cons g 68..1934)3 J] 103!s 104 |/107 Feb °19|.---||107 107 
Car Clinch & Ohio ist 30-yr 58°38|3 D) 75!2 831g) 80 Mar’l9j..../| 80 82 Ind B & W Ist pref 4s....1940/A O| 75's ...-| 94 July’08 
Central of Ga Ist gold 5s.._.71945|F A| 99% ....|100 Mar’l9|....||100 100!2 O Ind & W Ist pref 58...d1938/Q Jj 82% ..--j....  ... 
Consol gold S6.......... MN} 90 = Q1l9| 90 90 1} 89 94% Peoria & East Ist cons 48.1940/|A O} 51 55 | 561 Apr ‘19 
Chatt Div pur money g481951/3 Dj) 74 75%) 7514 Mar’l9|....|| 75% 75% Income 48..-...------ Apr} 13 1718) 1212 Feb ‘19 
Mac & Nor Div ist g 58..1946/3 J) 83 ....| 90 May’l8}-.../|.... --.-- Cleve Short L ist gu4s...1961/A Oj} *85 ~.--| 87 Mar’ld 
Mid Ga & Ati Div 5s_.._- 713 J} 90's ..__| 975s June'l7)|_..-||..-. ---- Colorado & Sou Ist g 4s....1 F A} 8714 Sale| 87 883 
Mobile Div Ist g 5s_..__- 3 Ji 92  ._.| 91% Jan '19|-._./| 91% 91% Refund & Ext 4%s.-....- 1935|M N| 7812 Sale| 77% 7812 
CentRR & B of Ga coll g 54.1937|\%1 N| 88% -.._.| 89 Mar’l9j_.../| 86 89 Ft W & Den C ist g 6s_..1921|J BD) 98 99%) 99 Feb "19 
Centof N J gen gold 5s.._.- J 3} 10212 102531102 103 6/102 105 Conn & Pas Rivs Ist g 48...1943|A O| ---- ee--|.... .... 
Registered__......--. h1987/Q J} 100 102 |101 101 2/1101 101% |} Cuba RR Ist 50-year 5eg-..1952|53 J) ---- 94%) 93 Feb "16 
Am Dock & Imp gu 58...1921/3 3) 99'4 100%) 99%, Apr '19/..../| 99 99% Del Lack & Western— 
Leh & Hud Riv gen gu 58.1920/J 3) 96% -.../100 Apr "18/..-.//_... ---- Morris & Ess ist gu3}48.-2000/J BD) 72 73 | 71 Oct "18 
N Y & Long Br gen g 48_.1941'M $| 88%s ..../100!2 Jam "13/....|/._... ---- N Y Lack & W ist 6s-..-.- 5 J} 100% 101%3|1007%3 =: 100% 
Cent Vermont ist gu g 4s..c1920;Q F| 55 68 | 65 Jan ‘19/....|/| 65 65 Construction 56....... 1 F A| 971g ....| 9753 Mar’l9 
Chesa & O fund & impt 568_.1929/5 J} 91% Gale] 91% 91%) 4// 89 93g Term & Improvt 4s....1923|M@ N| 91% 96 | 9212 Apr ‘19 
Ist consol gold 5s......- M N| 97 99%4| 99 Apr '19|_.__/| 9714 £0012 Warren Ist ref gu g 3}48-- F Al 671g ~.../102!g Feb °08) ..-- ||... --.. 
Registered_.........-- 1930/M WN! _... 97%|10412 Jan °17)_.--/|_... .--- 
































* No price Friday; latest this week. ¢ Due Jan. 6 Due April. ¢ Due May. ¢ Due June. 4 Due July. k Due Aug. @ Due Ost. 9 Des Ney. ¢ Dus Des. ¢ Option sale. 








[Vou. 108. 
New York Bond Record —Continuedi—Page 2 
1594 

















































































































é 
. (EE) oe | ose |e 

Ook EXOHANOE Ez pipe 17 Las: Sale —i Jan.1. 
| Week's N.Y 8ST April 17 No. Low High 
33, a Since Week eojling liar Ask Low Htgh 981g 102% 

SOK EXCHANGE | § | rh 17 | Last Sale Pvc la 01100 is’ Mari7|-22. 
; > A -——- 1 102% 
ses Was cote April 17 han An Lew High Me lew High Leh V nian a ist gu@ Seer Tiry Ao rte re + a “ai i0t's oe 
Bia Registered. -....-.- 6s_-1928|__ _. As 1005 O76 Mar S3i----| 874 Oils 
--| 96 961g RR 10-yr coll 6s. J} 190% Oct °13/-.-.|. 
9612 Apr "19 .. 85'4 || Leb Val ist gu g 58. 1933/3 -o-=|105 na leave nee 
3} 96% 97 844) 15) 83% Leh Val Coal Co 93313 3| -2-- oi al pas 
Delaware & H ---1922)J 82 84l2 7 oes 0 ee ee ee ve ines S- J} 79% -.--|-- diy 18\...-/|.... . 

g 448--- Mm oN 91 ~---1933|3 a gegen Sac, meagepe 
marae siitdancnowee 354 0 91 92 | ai Mur'19)----|| 7553 77 ist int reduced ogi ---1945|M $| 70% - 5|\"GSie Apr 19 _... | 96% 98g 
20-year conv Ba..------- 1945/A 0 Oa 104 "/102% Apr °19)---- [102% 102% aa... eee 2 oe ee oar 

S.--- 102% a i i dl J 14 June’ SID. GAR 
Ronse & Saratoga {a 70.-1921|M N sad ad on ory ate’ me ft toon ie yet St | sen sg |---"il Zou ee 
J ’19)-.-- Ist consol gold 4s..-.--- 1938|3 D 861g Mar’ “a6 --- 
Denver & Rio ume 3 3} 70 734! --|79 79% ww 0 pas" 22\m S| 8958 95 1g Oct ’06|_---/|- 75tg 75 
ist cons € 40. ----------- 1936| 5 75 (77% ""16| 45 (574 414668. -2ccece soa S ogeet Bee cere a---|| 754 7 

448.---- 53D Ferry gold ---1932|3 D 754 Mar’ 84 
Hocoremenon --—-tie 2] fe is a peti mee of ge | OS el fe re 

ing 56....- “eee oe eee ee oe = -<--- 
ist & ae gu g 5s__.1939|5 i gg sece!lowne «--- S mture gold 58-.-.--- 1934 mM N! 73% 4 i ” Apr °19 ----'| 75 ~~ 

J Debe 1937 “ 
Bio Gr June 1 gold 4s...-1940)3 4) ---- “Zig 18 | 637, 7% 7 nape chew wei? °° ar ae ee PR mend Begs are atte 
ae noe 3 65'g 10 56 Guar refunding g ~~" 1949 MH Bl <e-< oo-s 94 Jan '19}..-- 92 
old 48. -1939)5 55 (57 hy, ae, Reap Registered. ......--.-- 935|A O| 94 ---- 6 I 
Migs 4:00 rug 4a A-1940)A D ry 3 751g Juty’16)---- “i “8iG NYB 4 = ebagaad ty Moar M : oot “a 90% Apr "19 “""ill g6 Hom 
-= 9 Mar’19)---- NY& 58_01932|Q “$3 108 
ees S- aS - Si'2| Siig : IE t con g gu 58.0 85 *19|_._.||108 
Gold bo oe iy ET ry .: a7 ec 96% —- - 92% 9tlg wena nay Ay ist Z oa or iy ha SPR Ae 7 ao as ES 974 _— 
Det none Nor gen 5s. .1941 @| 92'2 100 O08) ----||---- ---- —— & Nashv gen 6s-_- 37\ma Ni 9714 104 ‘ 12) 831g 
Bul & iron Range it o.---1967|4 @| 921 100 | 92% ped. "19)----| 65 “ai gx“ ohaamecheare so4o]s 3) Sais 85 | Bt asia! 12) Sm ido” 
& Iron Sbieht “BiB Alg ‘As}---|---- 2 || Gold bo——- eS aiid mins 1 
pabeaeessee. tiie al fi, OH Smee | | ete si padi ABs “ana tg| Bea era ost Sst 
4 - -—-— 
Joliet & East tet ¢ Se.. 198) Mi S st os 26's Sun "18 core||---- error por ae r¢ : 1035 104 oe Jan ‘19|..-- 100 A 
1st consol i -nee| 88 JumB|-2-2)---- 2--- |] Lim a Len gona 4340. 9612 ..-.|1 *19|_---|| 7912 
Erie M $| 99% *"18)-<--/|.... - N O&M Ist gold 5 J Jan *19/..- 
aera BO] 96% ----| 9919 duly'19|---- |-=-- oc aca & Moa Biv i--lo4ale al 78 “Bi” 100% Jan (19) ---;|[100%6 100% 
Srd ext gold A “oe ork eM aa i cee i gale Co__1ee 554 57 * apr ’19|----|| 7518 79 
6th = gold =H r4 ovis 10012| 100% J tn "4165 “701g ee rode ease 7 ee ~ £ 7612 79 = a Ral sitaguaiets 
asus v 48... 96%, .... ’ ogi secs eine 
NY LE« J EEE ae “§2ig 5612 Atl Knox ° pe ee Z 58..1946 J Do 101%, pers; 10312 Sept = ond 75 801g 
Erie Ist cons g J) «or “63% 53 Atl Knox & } sfzg6s_.1931iIM $ 612g Sale| 7612 7612 li] 921g 95% 
lien g 48-1996|3 J} 53 Pink “rol "F778 7 menaes Bee Ses ee er ol gai, 93 Reh Ts 85%3 87g 
1st consol gen al We “"23| 4615 49 tae hen teh doar tne coen oS ou... ome Ave 71 «+73 
coll trust gold 48-1951 O| 45% 47 11| 46 48% L&N&M&EM Ist e4%s 1952\. 3| 71. 73 -— wh oe... 2. 
Penn conv 4s Ser A_.1953 O| 46 462 91'| 471g 52% L & N-South M joint ane a 95 Aug ’18\----||..-- ...- 
nao! oe te Series D_221953|A O se O0% 7 soap igi eye Ist gu « Ba... 193718 a bee ote er a---- i0i', 101% 
Gen conv 4s old 53...1982|M N Gite cone om “9613 i61 N Fla & e gen gu g 4448_1945/J B idi% ----|101%g Jan °19|_-_-|| 96% 
& Erie Ist g 3 J N &C Bdg 1921\F A 1g] 963g Mar 93 
ons Mahon Vall g 56..1938 re. ee 1) 95% 101 Pensac & Atl ist gu g 8 36\F Al 9614 se 92% Apr ‘19|----|| 927% 
ev ersey Ist sf 6s... 3| 97 ----|108 108 N Als cons gu g 5s_-- ©} 88 9213) July’18 ----))-.-- ---- 
| ae a AR ag &. -|}108 108 8 & N Als cone gu & 5 60-1963|4 | 88. 9212] 02 irocefiees= e222 
iY -—<-< get : Se mia gz 48... j ore wore ar’10 a mater es omar 
Goal & iki cureu 6a--1gzz|m XN) 99 -W-- Beals: “ioc || Gaerne Re pa Abra mg) ios “06" Fe” arg occ Soo 
-<-< 78\4 cons -- -<- 2e-2e worelleone eone 
NY & Green L gu g 50. --1946/M S| 71 Baie! EERE «OA Vidal Se mnteod.-<-71977/M a oo Bits Jane iz)---- “pac “ae 
N ¥ Susq & BM cnan o 6i% 60 June'l8|---- we TT Tl Midiaad fa a ae D = ~~~ "| 9712 Apr M4 sar = . 784 
24 gold 4 & Bo 98144 97 Dec s ee ae Mino ot Bxt ist gold o----teeale 7 78 "784 76 eur” ~ “""2il 411g 47ig 
Terminal 1st g0i Ao “70"|'72 Jan “19)-2-2 "93" “78 Ist consol gold gold 4a-.21940\m ‘S| 42 50 | 50's Deo 1s ----||--.- ---+ 
Wilk & bss 3D) se -gg-| Sadae Baloo Se oe Hot out 50-7 sa Ser A--198210 | -—-— 60. Toe ite a ita i 
“94 96 oak Ronee M & Ft D Ist gu 4s D| "761g “Sale 44-i 2ii| 42 
Ev & Ind ist 3 J 85'g June’17 “hi Des Ist gold 5e.-1938 3 Sale| 42%, | “4il 833, 89 
Evansv & T A O}| 66% -.-- Nov’ 11) ----||.... .- lowa Central & _.-1951\1m s| 43 8333 8412 97% 
Mt Vernon let gold 63..21923/A O| -.-- “98%! 95 June’12 PassMeongisintgai93s|y, 3| 842 see | 97% Feb — 
Mt borg alae: go! oe A ° “82% Sale| 81 aS a ey ag aie sha! 1938 eo oo 92, jan ag 777 ||" Satg “941g 
cn Rage ----| 92 Aug’ Cuetonasia...... 19 Sie ee ae 
Fort St U D Co 1st g tesa ioes|) 3] “87 "3a7| 80° ben's MSSMa&A ral tet 58---1949|3 3] 81% 90 | 95 a 5|| 6212 69 
ist g 4s. 704 ippi Centr: “Aiscgh 62%4 
ee ee ee Sale| 9512 -95%s ee ee — 621g Sale| 6212 6| 29 3ilg 
Great Nor CB & Q coll plozilQ 3] 95% 95's 85% sats as 5 etal s1000\F A 30g 28° | 32. Sepris|-..-||_- “7% 
sk mn laitttiaia ate > woece---o--- 2012 Se eninal 
rr a a oe ie June’ 1s 2d gold 4s- ---- 1944)M N 3 | 42% Feb ° 43 
let & ret 4340 Series A....- 13 J x yoo Fe *1R lst ext + al rt one 2004|M $ D 7 43 Feb ag — 33s 297 
: ‘Man 49_.-71933)J, 107'g 109 "|10313 Apr '19 “Wirrast Oo certs of ad-.----|-- -- fis a. 
St Paul M & eer 1933)J : 102 ..--/118 apr "17 Ligh ae fund 4%s_. 1936\3. J ~-"* 30 | 40 Nov'l Grae aaa tig ns 
lst g ee 1933/J 3} 93. 95 | 93 Apr "19 Gea sin —~ 4 let ref & 4s_ 200 1A O "35° 40 |-. ee anapaaieagae 
Reduced to gold 443. ina J} 90%, 99 1102! Mario Ee cane notes “ext a... MN maioal 9i2 Ar (ak apg A 
i -<--- ee<elle 
oid Ya---1987|5 Dp Ss vir oot Mar’ 16 Dall & Waco we be tos aseale A rs “65 | 50 Jam ‘19|-_-- ete ite 
6 i apes bpm Moma eigua ela | 30 55 Sot Melon] Sot 
it. 940 St N o ill sac nae 
a Nor Div late g718 > § as pe 100%4 Muy'18 MK & Otte ist guns te 1942/M_ $| 50's ~4 Deo °16|----||---- ---- 
bie ae ataenuan 9 ht “aah Mi Serta eked Sie 9|<—-  | Se val dee ae 
Mont C Ist gu -r - 7 1937/5 ~~ _| 98 98 Texas & Okla Co)— ale| 83% 8334 14 947s 
oe eee vt Pos “19 Yat & refunding 90 Ser A-ionsle 4] ga Sale Bis Bolg) | Bile 09 
5id Ba. “Zon 8 Ba 19: 1 2 
aBay & W debits "A*....| Feb| 51 “Foig) 511. ss Ist refunding Se Ser 0-190] A] 38% 80% so Some| al] gam 100" 
Green ay ui: gg RNa 764 80 Jan’ Ist re ae 1 991g 9 | ee 
ture ctfs “B" _ - _. J 3 none "19 eral 48 -.-... -. 20|M Ni 99%8 Oct *18|----||---- 
Quit a's ing Val let cons ¢ 4440 199913 a ie June’ ts Missourt ok me habpgies > & -3;. ----| 8 Age °17|----l|---- ---- 
Kh J “76% --..| 73!2 Oct * ear go’ a 38|M pen Feb’ ----| ee ee 
mephtered aan eae i948 A 0} 76% -.-- La 76\4 a 4s extended at oo ----sa F A q«o- S4i> ote Deo °13}----||---- - 82 
Coi & H V ist extg wesamun 55'F A’ 764 “88's| 85 Dee ‘18! Boonv 8 L & § Ist 53 g -1948)3 D 664 8 a 8034 80%, 1)| 80% 
see Bere Pere isttacieeti3 2 Sse | 87 Maar'ae Son tot bap at ane ee S7% --. {100% Apr “15|-..-| “O4tg “9612 
avenge mrad it gold 4s.-1951 1 ; os pais FS gtd Pee R ah wo deaeb 5s. - --1938 3 2 Z “Q512| 941g oath Tree Regs. teuigths 
Ulino .--195 “72ig -.--| 75% Oct ° 5s 19 -.|102 "8 781g “S22 
Meee teens Yee edt oe ee ieee Coe 
1 > alta 951 | 91a | 80 June e { gold 49 __192 --| 80% ""]2) "724 “77 
sieetade-terhetied 19 1A O 72\g ..- = MS Sbiath Unified & ref g 1929/3 J "25° "5 73% 75 os 
Extended ist gold 3 \4s--- 1A O} 71% -.--|-.- 09 Registered. -.---... 933)M N| 742 8 Sept'l5/----||---. ~-- 1 
old Se steriiag..--~.71951 ao ses St sp tee rd V 1& W Ist @ 50..21926 M Bl 102” i05%|102% Apr ae = esi 
Ist g “ag 1 “75% 81 | 77 Feb’ Ve 1927 A, cepa | petted 
eenwcers-=-- 75%3 81 . Ohio new gold 6s_.__ 3} 95'g -.-. ican ne ae 
id 48._.1952|A O ----| 95% Sept’12 a hs! ec h1927|Q ----| 71. Nov’18/..--| 8655 
Collateral trust gold 4a... 195218 Ol noe aac 79 798 Ast ext gold 6e. - =-r5--5.-1938M $) 65, ---- So Mariti...|| sor 86% 
a a 3 2 iv lst g 84 “a 801g 8 
Ist eo 4s 3 1952\3 J 7aN 2 73 73 Montgomery D 1927\5 D lg 813 1g 801g 
SccismslM MTs 13 | Fie Hy) I His Fie || Somtgomery Biv tote te 4 6 | 98% 100 
i Soren oe 40-.-1953|M 6 vate 73 | 71's 71g St wy ef g4e_---1931/3 3 Son 100 | 98% 98% besa 
. NO Tes eo ay la iaas J DO 78 ..-- EL a fy fn Snatt & St L Ist “hee rj J} 10012 10414 seme b+ el '19|-.--|| 50 69 
ge gold 4s__- ae 5 as Leg I eo estealeehs [ge Basal 
Litchfield Div 1st gold 401965313 3] 672222) Tai Nov'18 Nat toys of Mex pt lien 4943-1957|3 | ---= ---- Sore Boo “tg|---= 22 222 
a Ser a Ferm Sse tees f “O7ig ----]102 June’lé Guaranteed general 4¥4a-1926|8 3] [22> === a1 Aug '18|---=||---- - 63% 
Middle Div reg 6377777 7~ 1921 BB ty lenie 5814 Sept’ 18 as of Sex peter Ven 4360. ere Snare zee Se 4) 9714 
Omaha Div Ist gold notee 2. a ee 65 Sele Oct 18 New Orleans Term ist 2---ieee JI D| 95 Sale 52 Apr ‘19 ---- 52 5812 
God Sen igsils 3} 708 73 80 June’l6 N Non-cum income Sa A-..21935[A ©| 50la Sit 79| 97 99% 
§..-...-----.- G4% 20-0 ’ some mp ae : 
ica 3] St -aea By Rae "Ea ES esos | ore mae oTe 87 i] a ass 
Springf Div lst g 4s_..-1951|F A| 76 92 Nov'ld Conv deb 63..-.---.---- 1998|F Aj 75l2 837g| 827% 827 | 
Eee issle Al ne oe 117!2 May’l0 Consol 4s Series A. -...-- 2013)A O| 82 ‘ 
------- on : oases 70 73 
og ae cae ee eee 1923|3 D) 95le .. "19 Ref & imp 443s “A fore 1 71%; 10 v5 
Garb a Shaw Jet gold @--losalm 9) Ts | 78" Mari9 “Migrant Tal By aa THgl 2 
pene omee iy 8 Bare eb pace ie dB SE al as ‘a 
werecece --| 65lg gaan ad Fo, coos 6aq 
oo 1951/3 Dj 6612 -. aaa Debenture gol scone al ai Gel @ 6512 7 67 
Gold ie asoerenence 951/53 D/ -.-. ---- “B7ig «88 gistered.- -...-.-.. -1998)F A| 65 lg} 67 Jan ‘1¥)..-.|| 6 70 
Joint ist ref 69 Series A-1963/4 D| 721 ----| 70's Oct 8 Lake Shore coll ¢ wags weal Al -<.~ O6is| 67 6) 11) 65 70 
Memph Div Ist’g oe J Db 71 4 sagt Mich Cent coll gold 3 44s__1998 SIF Al .-.. 76 | 75 Ma DN ahaeaat | Capa Naked stot 
Registered. --...-..- en M $/ 8053 .... aoe —_ 19 Registered. -....---.-- fee JID 54 ..-. NG Be Bilan dilesce sone 
St Louis Sou Ist gu g 4s-- J_ 3} 80's 98 | 80% "19 ttle Cr & Stur Ist gu 3s- 6S 3} 83lg .-.| 86% I os oll ah tien. Gein chin 
Ind Ill & Iowa Ist g 4s___._. io MN; 9214 9512 93 on 19 o— Creek Ist gu ¢ ».- J 3B) cane ~n~o| 95% tae 16] .---||---- ---- 
Int & Great Nor Ist g peng 3 D| 80% 90 82 60! Registered............ co J S| 88's 96 |104 So) ected | tected 
ames k & Clear Ist 4s 3} 60 6012) 60 old 5¢_...---- - iaddiadl eenelsiaan -|---- ---- 
Kansa¢ City Sou lat gold 3. 1950|a © Sis] bit sate * pogistered. 7-27-77 OsilA O| “65” 2awzln2 ee WO Bl aseclioces cone 
Sallie dian 19 "821g 831g] 8153 8 ist g 3448-195 1g ----| 49 Nov'l6|_.-- Dy es 
yg ony ppentanaa ek eR Re. Gart & Ad ist gu g é3.---1981|3 OF  - eae ee arses 2° 
Kansas rap 4 West Ist ¢ 64--1997 5 ; 86 = ote Feb °17 Gouv Cg aphyl Pe MS 75% wove aot, os “1s corel|--== ---- 
Lake Erle oi ---- 95 | 805s Oct *18 Moh & Ma -.-1986|F A wo--| 80 May’l7|--.-/|---- - 97% 
Aelita titted hiiesiao ’ uar Ist 4s... 5 ooce . REE 9712 
I~ “Onto Ist guar g Ba_-1045 4 8714 89 | 89 Apr 19 wd ry ae & 3}48...-2000)M N rhe ----| 97% Feb "19 
Lon Val N'Y let eu g e*--Toals -3| 84" 93. | 80 byes” 3 N ¥ & Northern let g 5a-1923|4 © 
ag OE 80 Sale; 80 ; . ails, 
Lehigh Val one 4340, 22200314 N| 831g | 83 Apret9 bh Due July. = Due Sept, @ Due Oot, 7 Option 
Panos June, u ° 
| Due Feb. Due 
Friday; latest bid and asked this week. @ Due Jan. 0 
*No price : 
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BON BONDS Price Week's Range 
i Xs EXCHANG 4 N. ¥. STOCK EXCHANGE 35 Thursday Range or 3 Since 
Week ending April 17 a Week ending April 17 ~ Aprti 17 Last Sale })} Jan. 1, 
N Y Cent& HR RR — Bia Ask P.C. C. & St. L (Con.)— Bia Htgh| Ne 
N Y & Pu Ist cons gu g 48.1993|4 79 Series F guar 4s gold_..1953|J D) 88% 93 | 91 Sept’1s se crible ne: 
Pine Creek reg guar 6s__..1932 10353 -... Series G 4s guar......- 1957|M N| 88% 89lg| 885s Mar’l9|____§ 885, “888 
BR W & Ocon Ist ext 58_.h1922|A Series I cons gu 4}48...1963|F A 9213} 91 Apr'l9|_...f 91 91 
Rutland Ist con g 4%s_..1941\J C St L& P ist cons g 5s... A Q| 100% 104%4)102 Jan '19)_...}102 102 
Og & LCham ist gu 4s g- 1948) Peoria & Pekin Un Ist 68 g-.1921/|Q F} -... ..../100 June’l7|__.-/)_... __._ 
Rut-Canada Ist gu g 48-1949) 5 2d gold 4%4s_.........- RIM Mi cacs canal Of. MOP chs oa 
St Lawr & Adir ist g 58. ..1996 Pere Marquette ist Ser A 58.1956)... .-| 83% 84 | 837% 8414 837g 88lg 
2d gold 68. _....-...-- ist Series B 4s.........- =---| 70lg Sale| 701g 701g} 1)| 684 72% 
Utica & Bik Riv gu g 4s..1922)J Philippine Ry Ist 30-yrsf4s1937|5 J 47 | 47 Mar’l9|_.../| 45 47 
Lake Shore gold 3 4s-..--- Pitts Sh & L E ist g 58....-. 1 A OL. SS oduct OO. SUB Wii se ass Ge 
Registered__.__.--.-.- 1997|5 ist consol gold 58....,...1943|3 J| 94% ....| 9714 Dee °17)__.-/|_--. -22. 
Debenture gold 4s..--- 1928|M Reading Co gen gold 4s8....- 1997|3 J3| 8314 Sale| S2!g 83le| 29) S2tg 86% 
26-year gold 4s....---- 1931, ™ Registered_........... 1997/3 J| 8llg 891g) 8112 Mar’l9|_...4 811g Siig 
2-+------ 1931,.M Jersey Central coll g 48..-1951|A O} S8llg 84 | 8414 Mar’l9|_...§ 8414 85 
Ea A&G R ist guc Ss_..1938 J Atlantis City nant 6S... 106US: BE ccnw canclddos  cccileccsin dad wank 
Mahon C’l RR Ist 56.-.-- St Jos & Grand Isl Ist g4s_.1947|3 J| 6012 70 | 60 Mar’l9|....|| 60 60 
Pitts & L Erie 2d g A St Louis & San Fran ( )— 
Pitts McK & Y Ist gu 68_.1932\J Prior lien Ser A 4s......- 1950)J 3} 601g Sale) 59% 6012) 56) 59 64 
2d J Prior lien Ser B 5s......- 1950|J J} ..-. 74%] 7412 75 | 37|| 7éle 793, 
Michigan Central 5s M Cum adjust Ser A 6s....R1955;A O Sale| 63 6312) 13)]) 621g 69 
iineillvamsenecial Q Income Series A 6s......h1 Oct | 4214 4219) 42 4212 7|\| 401g 451g 
Bagi inte ewennis 3 St Louis & San Fran gen 68-1931|J J] 103%g ..__/103 103 2\|102 103 
EE A General gold 5s........1931/3 J| 961g 98 | 9612 Apr '19|___. 961g 938 
IL&S Ist gold 3%s_-_-1951|M StL&SF RRconsg4s..1996/J 3) 70 ....) 78 May’l6\_...9.... 2. zi 
Ist gold 3%48.--------- mM Southw Div Ist g 68....1947)A ©O] -.-.....| 90 May’l7|_.--f_... _ 3. 
20-year debenture 48..1929|A © K C Ft S & M cons g 68_1928|M N| 102 10314)102 102 10112 1 
N YChi & StL istg4s..1937/|A O KCFtS & M Ry ref g4s_1936;A ©| 67 68 | 68 Apr ’19/_...9 661g 75i,g 
Registered_.......---- 7\A oO KC&MR&B Ist gu 58-1929|A ©} 8714 90 | 851s Aug’18/_..-/).... .... 
Debenture 4s M WN St LS W Ist g 4s bond ctfs_.1989|M N| 671s 68 6644; 1) 66 74 
West Shore ist 4s guar-_.2361\3 J 2d g 4s income bond ctis_71989|3 Jj ---. 57 | 58lg Feb '19/....// 57% S58ig 
saciehlehte esa 2361\5 J Consol gold 4s8..........1932/5 D| 61 62 | 59%s Apr °19|___-.|] 571g 61% 
N Y C Lines eq tr 58_.1919-22)|M N 1st terminal & unifying 58-1952|3 J} 59 Sale| 59 59 13) 62 
Equip trust 444s..1919-1925)3 J "s Pt Ter Ist gu g 58-1947|J BD} .--- .... 9812 Jan "14)_._-}|___. .... 
N Y Connect ist gu44s A.-1953/F A 83 8A & A Pass Ist gug 48_...1943/3 J| 6412 6512] 64%, 65 7\| 641g 68 
WN Y NH & Hartford— , Seaboard Air Line g 4s__._- 1950/|A O| 70 714) 71 Mar’19|_.._|| 71 ‘72 
Non-conv deben 4s-_--..-- 1947|\M S| ---. 60 | 53 Feb °19|...-/| 53 54 Gold 4s stamped.......- 1950|A O} 70!g 7213} 70 Apr '19/....|| 70 74 
Non-conv deben 3}48----1947,M 8S} 49 ~~.) 50 Apr '19)..../) 50 50lg Adjustment 58........- 01949|F Aj 48 Sale| 47 4814 47 53% 
Non-conv debén 34s-..-1954,A O} ---- 53 | 501g Apr "19/....|| 50g 52 || Refunding 4s._-.-.._.-- 1959|A ©} 57!g Sale| 5713 571s} 1/57 60 
Non-cony deben 4s_.-.-.-- 19553 3| 531¢ 5412) 53 53 53 56% Atl Birm 30-yr Ist g 4s_.¢€1933/M 8] 731g 79 | 76 Apr '19|__._]}| 74 80 
Non-conv deben 4s_.-.-.-- 1956\M Ni 52 54lg 4 53 3\| 52 591g Caro Cent ist con g 48s...1949/3 J) 75 -...-| 76 Apr’19|_...!| 76 76 
Conv debenture 3 }48----- 1956\3 J} 50 52 | Siig Silg} 1) 50 52 Fla Cent & Pen Ist ext 68-1923|J 3) 100% 10313/10014 Apr "19|___-||100%4 100% 
Conv debenture 68- -.-.-- 1948\J J} 81% 82's) 80 82 | 12) 80 88 ist land grant ext g 5s..1930|3 J| ---- ..-.|101 Dee '15)....||._.. 2... . 
Cons Ry non-cony 48_...1930|F A/ --.. ---- ~f Oct "17 weed aman wetin Consol gold §s.......- 3'3 Jj 90's 95 | 90 Jan '19/__..}} 90 90 
Non-conv deben 4s...-1954|J Jj ---.----| 91's Jan *12|----||---- ---- Ga & Ala Ry Ist con 5s..01945'J. 3, 911g _.__| 901g Jume’l8}____||___. -._. 
Non-eonv deben 48....1955 5 J) ---. ----| 60 July’l8/---.)|.... .-.- Ga Car & No Ist gu g 58_.1929|J 3) 93% -...| 94 Apr ‘l9)....|| 94 94 
Non-conv deben 48....1955 A O} -<-- ----\se%< -2--2-|----||/---- ---- Seaboard & Roan Ist 58..1926J J 9512 _._.| 95lg Mar’l19/___.|| 951g 96 
Non-conv deben 48....19563 J| ---- es-— «+e won|rnn-||---- ---- Southern Pacific Co— 
Harlem R-Pt Ches Ist 48.1954.M N ----| 73% Deo’ 18|----||.--. ---- Gold 4s (Cent Pac coll)..k1949)J_ BD) 74% 75%| 75 Apr ‘19\__..|| 75 77 
B&N Y Air Line Ist 4s..1955 F Aj 72% ..-.} 79!2 Dee °17/-.--/|_._. .--- Registered__.......-- k1949|3_ Dj ..--~ .... OO. Web414). uci oe 
Cent New Eng Ist gu4s_.1961\J 3 617%} 6212 Jan °19|-.-.|| 621g 6212 20-year conv 48_.......-. g1929|M S| 83% Sale| 83% 84 197}| 82%, 855, 
Hartford St Ry ist 4s_...1930 SG) conn wmwcloree coe ee|onee||---- 2 oe 20-year conv 5s_......--- 1934|3 D) 10512 Salej1035g 10614) 133,100 106% 
Housatonic R cons g 58_.1937|M N} 90% ....|10613 May’15).--./|_... ...- Cent Pac ist ref gu g 48..1949|F A| 79 7933) 79 79 1 83 
Naugatuck RR ist 4s_...1954)\M N| 70% -.--| 87 July’l4j-.--|/.... --.- Registered...........- 1949|F Aj «~~... .--- 8712 Sept’16)_.--}/...- .... 
WN Y Prov & Boston 48_-.1942;A O} 8153 -..-| 83 Aug "13/--.-||.... -.-- Mort guar gold 334s._k1929|J BD) 82 84 | 82%  8273| 10)| 82% 
NYW’ches&B ist ser14%4s'46/J 3) 43% Sale| 42% 44 427% 53 Through St L ist gu 48.1954|A O| 76 -...| 80 Mar’l9|____) 751g 80 
Boston T 4s...1939|A Oj} ---- --. dinqas . nbdcjeretibowns seed GH&SAM &P Ist 581931/M N| 9153101 |100 Oct '18|)_...9 2.1. 
New England cons 58.--.1945|J. 3) 90% ....|--- tae Ewelh yt yee, 2d exten 5s guar__.--.- 1931\3 J 96% Jan °18|_...8_... -... 
i DOPE ae 5\J 3) 74% ..-.| 70 Sept’l7|...-}|.... --.. Gila V G & N Ist gu g 58_.1924/M N} 9112102 | 95 WNov’l8/_...§.__. ._ 2 : 
Providence Secur deb 48_.1957|M N/| ~--. -.--| 40 Feb °19)----/| 40 Hous E & W T Ist g 5s__.1933|M N| 9253 931g) 925s Mar’l9 ioral 9253 9253 
Prov & Springfield 1st 58.1922/3 J waned O98 DO8 "WBlcdnlicccs ene guar 58 red_.._...- 933|\M N| 9253 ____ Oot 1015 c54. 2 cee 
Providence Term Ist 48...1956|M S| 69  ...| 88% Feb '14/-.--|/.... ---- H&TC istg 5eint gu..-1937\J 3) 97 97 Mar’l9|__.- 98% 
W & Con East Ist 4%s_..1943/3 J} ---- ---- aoe apenlccosiiowss cose Gen gold 4s int guar_...1921/A O} 93!g 94 | 931g Apr ‘'19/___.|| 931g 93ig 
NYO 4& W ref ist g4s_...91992/M S| 65 66 | 65% 6514| ° 65 70 o & N W div lst g6s'30|\M N| 94 100!g; 94 Mar’l9/___. 94 
Registered $5,000 only..g1992/M 8] ---- 70 | 9212 June’12/-.--|/.... -..- A&N W ist gug 5s_...-- 1941/3 5 95 | 93 WNovw'l8|__--//.... ..2. 
SOS ab Pear? 1955|3 Dj 64!2-...| 60 Apr 18)-...)|.... ---- Louisiana West Ist 6s....1921|5 J oo--| 10014 Oct °17)_ 2-H ee wl ke 
Norfolk Sou ist & ref A 56..1961/F A/| 69's 6912 Apr '19/----|| 671g 691g Morgan’s La & T Ist 6s..1920|\J J) 97 102 {100 Apr '18)___-//_... 2. 
Norf & Sou Ist gold 58_....- MN} 8753 95 | 815 June’18/----|/.... ---- No of Cal guar g 5s__..-- 1938|A ©} 937% ____|1021g Oct °18)___----. .... 
Nort & West gen gold 6s___.1931/m9 A} 108 109 |108 Mar’19/...-/|108 10912 Ore & Cal ist guar g 58_..1927|J_ 3} 9712 10112| 9712 Apr '19|____) 96 998i 
Improvement & ext g 6s..1934)F A| 1061s --.-/122 Nov’l6|-.-.)|.... -..- So Pac of Cal—Gu g 58_..1937|M N| 9612 ..._|10712 Sept’l6|_...8_-.. -__2 
New River 1st gold 68....1932/A ©} 10612 10812|107!g Dee °18)----)|.--. ---- So Pac Coast Ist gu4sg_.1937/J J} 92% 93 | 93 Jan "19|_...4 93 93 
N & W Ry 1st cons g 48_.1996/A ©} 82 83%) 83 Apr ‘19/..-.)| 8llg 86iz San Fran Term! ist 48...1950|A O} 78's Sale| 78 78g 77 + =80% 
ORE sth BEE “oe eres ye eee eee Tex & N O con gold 56...1943/J J) ---- ..--| 94 WNov’l6/_...#.... .... 
Div’! ist lien & gen g48.1944\3 3) 797% Sale| 797s 797g 797 82 So Pac RR Ist ref 4s_._-- 1955|3 J| 8012 Sale| 80 8012|" 53} 791g 831g 
10-25-year conv 4s.._.-. 2\3 D| 71g -..~.| 8413 Feb °19)....)| 84 1g Southern—Ist cons g 58....1994|J J| 92% Sale| 92% 9314; 29)| 921g 965, 
10-20-year conv 48_.__- 1032|M $| ~... -.-~j117\%4 May’l7}..--||.... ---- Registered__........-.- 1994/5 J] ---- 9373/1004 Aug °16 dail Ra a ae 
10-25-year conv 4%s...1938|M $| ---.---- 1041g 10412 |1041g 10412 Develop & gen 4s Ser A_..1956/A O} 66% Sale) 66 51) 66 68% 
10-year conv 6s (w 1)_..1929]_. __| 10612 Sale|106 10612g\ 5210512 108! Mob & Ohio coll tr g 4s__.1938|M $| 66 675s! 66 Apr "19 +4 66 6753 
Pocah C & C joint 48_..194]/J BD) 8312 84% Apr '19)....|| 841g 86 Mem Div ist g 4s-5s-..1996,3 J| 88's _...| 9012 Mar’l9}____!) 901g 901g 
CC &T Ist guar gold 58.1922/5 J) 97% ....|103 Sept’l6)..--||-... -..- St Louis div 1st g 48___-- 1951|3 3| 70's 71 | 70's 71 701g 741g 
Scio V & N E 1st gu g 48_.1989/M N 854 76 «81 Ala Gt Sou Ist cons A 58..1943\J BD} 86l2....| 93 Jan '19/___.|| 93 93 
Northern Pacific prior rail Atl & Charl A L 1st A4%81944/J. 3) 8712 8814) 8712 Apr '19/____|| 871g 88 
way & land grant g 48__..1997\Q J3| 821g Sale| 82 821g} 17|/| 82 86 ist 30-year 58 Ser B....1944\J J) 9312 96 93 931g 971g 
See rie Qu 7iQ 3) ---.----| 82 Mar’l9)....|| 82 82 Atl & Danv Ist g4s_.....1948)J 3) 74 ....| 74 Apr'l9|_...|| 74 74 
General lien gold 3s_._.- @2047\Q F| 5853 Sale| 58%, 585g 1'| 581g 61% 7 at 104813 3) cece wane} S19 Marit. culcans cou 2 
Registered. _....----- a2047|Q F| ---- ---- 58 "Mh evealleras a2 Atl & Yad ist g guar 4s.-1949/A O| 70% ____| 75 Feb "17|---7}|-- 222i 2 “ 
Ref & imp 4s ser A._-_.- 2047\3 3| 8512 8712) 85l2 8512 1 851g 90 ET Va & Ga Div g 58...1930/J J3| 9553 991g) 97 Mar’l9|_...|| 97 97 
St Paul-Duluth Div g4s..1996|J D' 76 86 | 74 Aug’l8)-.--''_... ---- Cons Ist gold 5s_..-.-- 1956|M M| 9212 94 96 Apr ‘19 _._-/| 921g 97 
St P & N P gen gold 66_..1923/F Aj 1021g 10412102 102 1,102 102 E Tenn reorg lien g 58....1938|M S|} 9212 9512) 9514 Jam °19|__..)|| 9514 Q5t, 
certificates..1923|Q Al! 101lg -.--.|103%4 Sept’17)-.---||___. ---- Ga Midland 1st 3s__....- 1946/A O ----| 52 Jan °19|..../| 52 52 
St Paul & Duluth Ist 54..1931)F | 97!g -...| 97 Feb ‘19 ----| 97 982 Ga Pac Ry ist g 6s_.-.-.-- 1922)3 J} ~--- 100%/100!2 10012 1)\10012 101 
ist consol goid 4s___... 1968|5 D/| 741g 85 | 78 Deo "18)..--.||-.-- ---- Knoxv & Ohio Ist g 68...1925|J J} 100% 101%)100 Oet "18 ---4 sas ie ee 
Wash Cent Ist gold 48.__..1948;Q mM | 71 85 | 36!2 Dee '16)..--||.... ---- Mob & Bir prior lien g 58-1945|J J 1 OF | O1's Oss “RE uiesccs Shue 
Nor Pac Term Co Ist g 68..1933|3 J| 10712 _.__|107%3 Mar’19 ae 10714 107% Mortgage gold 4s....-- 1945)J J] ---- 6812} 68 Jam °18)_..-//.... .... 
Oregon-Wash Ist & ref 4s...1961|3 J} 76's e| 76 7614, 15 | 74% 79% Rich & Dan deb 5sstmpd.1927/A O| 96 99 | 95 Jam °18)_.../)_... -... 
Pacific Coast Co Ist g 5s...1946/3 D| 85 ....| 85 85 2| 85 88 Rich & Meck Ist g 58....1948;M N| 66 70 | 71 Apr’l9|_._./| 71 71 
Paducah & Ills Ista f44s_.1955|J J) 801g 95 (|100's Feb °17|..--|/...- ---- So Car & Ga Ist g 5e_---- 1919|M N| 99% 100 lg 9912 99 100 
1 RR Ist g 49_.1923/M9 N| 95%3 ....| 95% 9533 95%, 95% Virginia Mid Ser D 4-58..1921|M 8S} 95% -..~|102!2 Jume’ll|___.|/.... .... 
Consol gold 5s_.......-- 19|M $| 99% 997s) 997s Apr ’19|..--.|| 997, 997 a | See 1926|M Sj ---- 1 OS - 000 Mc cde sce cman 
Oe aa ae 1919'Q M| 991g 9934) 9914 Feb °19|....}| 9914 9914 Series F 56.........---1926|M 3} 92 ..../10412 Deo °16)__..|/.... woe 
Consol gold 4s.....-...- 1943|M N| 86 8819) 9014 Nov'l8/.-.--)|.... ---- General 56......--..-- 1936|M N} 94% 96 Mar’19)____ 
Consol gold 4s_........- 1948\M Ni 861g 8814) 8912 Mar’19)_.--/|| 861g 8912 Va & So’w’n Ist gu 58..2003/3 Jj 87% ....| 815s Sept’l8/____/|.... .... 
Po ee iE SE: 1 F Al 94 9414] 94 94145 19/94 9614 ist cons 50-year 58..1958/A O} 70 787%) 70's Nov’l8}__..j)|.... .... 
Generai 44s_............ 1965|53 D| 86% Sale| 85% 861g} 73)| 841g 897% WO& W Ist cy gu 4s__..1924)F A} 8614 ....| 93% Mar’17|__..)|.... -... 
par Sepa r= 1968/3 D| 947% Sale| 9414 947g\ 293|| 94 97% || Spokane Internat Ist g 56-.1955|J J) ---- ~.--| 95% Mar’l7|__..\|_... -... 
Val gen guar g 48...1942/M§ S} 84's ....| 8712 Novw’l8)..../|...- ---- Term Assn of St L 1st g4348.1939/A ©} 86 9012) 85 Apr '19)_...|| 85 Ql 
DRRR & B’ge lst gu4sg1936\F A| 81 -...| 8412 Sept’l6|_...|/.... ---- 1st cons gold 5s__..- 1894-1944/F A} 901g 9312] 93% Apr "19|.._-/|| 93% O8ig 
Phila Balt & W Ist g¢ 4s_.1 M WN! 87 ...-.| 8712 Jan °19|.---/| 871g 87+ Gen refund sf g 4s__.---- 1953\3 J| 72 74le| 72 72 12 «#77 
Sodus Bay & Sou Ist g 53.1924) 53) 96 -....|102 Jan °93)----||.... ---- St L M Bridge Ter gu g 58-1930|A ©} 9053 9412) 9512 July’18/_..-/|_.-. ..-- 
Sunbury & Lewis Ist ¢49.1936/J 3} 80lg-.--/---.  ____|..--\|-.-. ---«- |] Texas & Pac Ist gold 58...-2000|3 D) 88 89%) 80% 897g 2); 89 92 
UNJRR& Can gen 48_.19441M S| 86 35g 92 Deo’ 17)....||..-. ---- 2nd gold income 5e_..... ¢2000| Mar| ..-. ..-.-| 41 Sept’1s)....||/.... .... 
Pennsylvania Co— La Div B L Ist g 58_.---.- 1081;\5 Jj 75 ....| 86 May’18)...-I]..22 cace 
Guar Ist gold 44s_....- 1021|3' 3| 971g Sale| 9712 98 23!| 973, 9812 W Min W & N W Ist gu 581930|/F Aj -..- .... 10612 Nov’04)__../}.... ... 2 
wR.) oaeres 1\3_ 3| 97 _...| 9612 Apr ‘19|..-.|| 9612 9612 || Tol & Obio Cent Ist gu 58..1935|J 3) 92 94 | 902 Oot *18|__..||_... .... 
Guar 3s coll trust reg A_1937|M $| 76% .._.| 87 Feb °17)..-.||.... ---- Western Div Ist g 5s_..-- 1935|A 0} 87 90 | 87 Jan °19/....|| 87 87 
Guar 3s coll trust ser B.1941|F A| 7673 7812) 78 Jan °19|..-..|/| 78 78 General gold 5s........-- 108815 Di ..-0 Tee BS Oe M.ncsaase dee 
Guar 3s trust ctfa C...1942/3 DB) 77 ~~.) 81% July’17|--..||.--.- ---- Kan & M Ist gu g 4s_-_--.- 1990 O| 75 80 | 75 Apr’l9|_.../| 75 75 
Guar 3s trust ctfs D...1944;J D) 75 88 | 86% Dee "16)...-||.... ---- 2d 20-year 56.....-.--- 1927\J 3} 87 89 | 89 3/39 91 
Guar 15-25-year gold 48..1931/A O 86 | 85 Apr '19|.... 85 Tol P & W Ist gold 4s___.-- TE Brises coud *19/_...11 36 36 
40-year guar 4s ctfs Ser E.1952|M8 N| 801g 8453! 851g Feb °19|..../|| 8514 87 Tol St L & W priieng 3s-1925|\J 3) 75 ....| 75's Feb "19)___-|| 751g 75g 
Cin Leb & Nor gu 4s g-_-- ee ee ee ee aes wees 60-year gold 4s__.......- 1950|A O} 51's Sale| 51 5ligi) 12) 45 5llg 
Cl & Mar Ist gu g 4348_..1935|%8 N| 88!, 95 | 96144 May’l7|....||...- ---- Coll trust 48 g Ser A__... 1917|F Aj ---- 20 | 185s Mar’06)_...//.... -... 
Cl & P gen gu 43s ser A-1942/53 Ji 9212 ....| 96% May'’18/...-//.... .-.- Trust co ctfs of deposit.....|.. -. wore 20 | 18 Aug 1B) cccllowce cone 
a ee D> OL Oils etch. 1D “Iasadiadew cuce Tor Ham & Buff ist g 48_.h1946/J DBD) 70lg 87 | 80 Apr ‘17)__2Jj/.... 
Int reduced to 34s..1942/|A O} ...- ...-| 96% Feb °12)_...//.... -.-- Ulster & Del Ist cons g 56..1928/3 D) .... 95 | 8914 Dec °18)___.||_... -... 
Series C 34s8_------.-- M WM 731g ....| 90'g Oct "12/..../|_... ---- lst refunding g 4s.......- 1952\|A O} .... 69% Tg «| RS Rae nee 
Series D 344s8--.------- 1950|\F Aj 731g ....| 88!s Feb °17/....||.... ---- Union Pacific Ist g 4s...-.- 1947\5 J Sale 87 4)| 851g 897% 
Erie & Pitts gug 3s B..1940\3 3} 77%, --.-| 88 Apr ‘17/-.-.||/.--. ---- eS EEE EE 1947|5 3) .--- S412) 8512 Oct *18)_.. i)... ..-. 
Series C....---------- 1940\3 3) 7714 ----| 90's July’12/....||---. ---- 20-year conv 4s........- 1927\J_| 3| 867% Sale| 86% 867 851g 891g 
Gr R & I ex ist gug 4348.1941\3 J) 85%, 88 | 841g Dee 18|_...||_.-. -.-- lst & refunding 4s___... g2008|M 8; 81 Sale| 797% 81 6|| 79 83g 
Ohio Connect Ist gu 4s.._.1943)M $ -<---| 831g Apr °19/..../|| 831g 831g 10-year perm secured 68.1928|J 3} 10312 Salej1031g 104 10||102% 106 
Pitts Y & Ash Ist cons 5e.1927|M N| 97% ....| 93 “ah Papers Ore RR & Nav con g 4s..1946|3 D) 79% 7912 7913} 2'| 7014 
Tol W V & O gu4%eA.-1931\3 3 89%, --..| 98% Apr "17|...-)/-..- ---- Ore Short Line Ist g 68...1922/F A} 100% 104 /1 10053 1||100%g 10112 
Series B 4}48--------- 1933\5_ 3} 8914 ....| 92 Dee °l7|..../|-... ---- Ist consol g 58..-..--.- 1944|\5 3) 96 97 974| 31 96% 
Series C 48__..-----.-- M $| 7812 ....| 88'9 Sept’l7/...-/||.-.. ---- Guar refund 48........ 1929\J BD) 8453 Sale| 845 85 35|| 8412 88 
PCC &S8t Lgu4sA..1940/A O| 91 941g) 9412 Jan °19)....|| 9412 D412 Utah & Nor gold 58....1926|J. 3) 92%...) 98 Deo 'l7/.___||_... —- ee 
Series B guar....----- 1942/A O| 9053 9612) 92% Jan "19/..--.|| 92% 92% Ist extended 4s....- J 3} 83 op. Fem "16... a 
Series C guar_.......-- 1942;/M Ni 9053 99 | 99 June’l7/..../|.... ---- Vandalia cons g 4s Ser A....1955/F Aj 78% ____| 80l2 8012 8012 8012 
Series D 4s guar...-... 1945|M Ni 887% 90%| 90% Sept’18/....)/.... -..- Consols 49 Series B.....- 57|\M Ni 78l4 .__.| 801g Jume’18)_.__)|_... .. . 
Series E 3s guar gold.1949\F A| 88% ...-) 9012 Sept’18)}....//...- --.- Vera Crus & P lst gu 444s.1934\3 3) 18% Og _ RE PRG ye ites 
® No price Friday: latest bid and asked 49a DueJan. 6 Due Feb. g Due June, & Due July. * Due Aug. 9 Due Oct, pDueNov ¢DueDes, Option sale. 





















































































































































OL. 108. 
—Pave 4 [V 
New York Bond Record—Concluded—Pag 
§ e z Week's Range 
159 BONDS Hy: Thureday Benge or Bp jens 
3 Price Pine 3 since . ¥. STOCK ae iT 5% | Apriii7 | Last Sale m 
Seuss: IANGE § Tauretey Jan. 1. bates me wee nM wy fie x 7 “es 
N. Y. STOC q April ilaneous 60 
hoa — : low ‘Htsh No.\Low High tens thx cate g 4s 27% | 274} 1) 28 3 
7 wee ai 891g B9lg 5 | BVlg + Alaska Gold M deb 6s A. 26% Apr ‘19 a te: Sigal 
Virginian et Se series A.....1903/%8 N 9414 Bale 9414 94g : 3 89 Cony re dag vey ag ; “87° ~~” 871g) 8 | 86 88% 
Wabash Ist gold 5s......--. 939\F A\| 84% 85 | 84% A — jas anh pemet: ist real est 4348 "39/5 D| ~87 2 —_— 90 Feb '18|..._||_-_- - = 
24 gold S0.--.-....-.--- 1939/5 J 98 Nov'ls\---2l|-.2. 222. Booth Fisheries debs! 6s. 1926|A © “Gig “947 | 93% 94 i oe oe 
Debenture series B....-.- im 8 98 A. Boo M coll trs f6s.1931\F A 83 | 81 Apr ’19'__- 8 
ip s fd g 5s....192 65 Sept’1s) 1, 831 Braden Cop 1952;A O| 81 19'____|| 80 8553 
Ist lien $0-yr ¢ term At.«. Se . ¢ | 8814 Feb “ae oe es || Dame Pereteel int 46-.--2c 1955)3 J| 80's 8544) 80% Apr |" 1) 79tg 81 
«1 12) -2-n||---- --—- i Ge. -.....-.-...-- 91 ae ee 
Des Moines Div ist 4a-21990|3 3 [ot Fee gla “Sf | amet e nia toz7la 9) 40) 50 | 68, Marisl |e og, 
a ee she Mardi] 7 7s | ec ecee mretts tees | Sy 8 | Sa is ara, 
Tol & Ch Div Is ~2.-1945|F A OP: BAR nddieses' sane hile Copper 10-yr conv 7s. re) 87%g Sale| 86% 2 8llg 87 
cy ein a pammmme Si | 53% 59 | 00 || “"Rects (part paid) conv 6s ser A|A oS ae es Ti ae oe 
ist 40-yr guar ee 4 0 97% Mar’19 - 97% 100 Coll tr & conv 6s ser A_..1932/A 5| 82% Sale| 82% 84 (| 97 998i, 
West Maryland lst g 56... ..1937 S| J 70 Dee 18). jlnnne nee Computing-Tab-Ree s f 6s__1941 _. N 98% 100 9812 Feb *19) ---- 98 98 
"ie &........alA Oo 36 Oct *17|----||--- --- by Cons MS & P con 63 A 28 M) S0is ----] SS. daw (18)-—-o}] OS OS 
Gen gold 46...-..----- 71943| Nov 82% 82s Slig 8612 ag sediccmmabin diate or a O3ts --.-| 9516 Apr '10/--_-|| 93% 95 
atorn Pac ist sor Aba. 1946|M S| 82% 96° | 93 Oct “1s/---- Great Falls Pow isi ef S8---1940/M WN} 9312 ----| 95's Apr “19 -- 8191 95% 
Wholling & LE let 50....1926|4 0| 9338 95100 Few 47-2. “s: Marine s f 68..-1941/A 2 Sale| 9il2 92 83 
BES Int Mercan 19435 J) 9 *19]_.../| 88 
Wheeling & L E ist g 5a 1928|5, J) ----  95l2 90% Mar’17|- tana Power Ist 58 A_... 3} 83% 87%) 83 Feb '19) une 
Eaten & Impt gold be...-1900/F. Al -2-- 4... 4 Jan ‘19. Morris & Co ist 81 4340. z--1939/5 3 cove] SS AUF 14) ---<-- =~ o--- 
Exten & Impt gold oF a 271986 M $ 59 64 5 5914) atone Bonds (N Y) 48 ser 2_.1966,A OF ceok acct Ee Se Mliccdisece bao 
Refunding 44s -.1949|M $| 65 75g 7 Feb '19|-...|| 75 75 apes 58 series 3_._.1932\J Al 68 71 | 69 Mar’ 19}-... 93% 97 
RR Ist consol 4s_._--.-.- 1960) 3| 75 82 19|...-||77 380 ist g 4s___.1951|F 96 | 93% Mar’l9)____ a 01 
inston-Salem S B Ist 4s_- " 78g 78 Apr '19) N Y Dock 50-yr 213 Ji 95 *19)_._.||101 1 
bh vl diver ist oon 4s_- -1949 J i Lh 80°| 75 Apr ’l9|....|| 72% 75 Niagara Falis Power as oe 4 ° 101%, _ 101 Mar'i8 carlos oes 
Sup & Dul div & term Is Lock & O Pow ist 56..1954.M 87 89 | 8914 Apr 19) .... oS 
62 76 Niag 25-yr 58 A1941\A O lp Ig 
Rallway lg 64 | 62 6314 8 Nor States Power F Aj 901g .... 0 BS eee heal 
Brooklyn Rapid Tran 6 6e.-1045) A $ 46% 4012 25% — 9) 2. |] Ontario etl ng Rayagags 14 aD) cae” * lao tao |" an - 
ohne ce ihren ge 1 ee <a 9614 Aug °18)----||-.-- ---- Pan-AmPet&Triet convés i9-27\3 ©| 7612 Sale| 76 767%, +6 91 92t 
6-year secured “gene ah opAto2i -: BP Geak aeice site 81%! 14175 86 Pan- Corp N J gen 56_.1959/A N| 92 Sale| 91 91 5 90 
Ctis 3-yr sec 7% no _-h1921\5. 3) 81% Bale, 92 s EY | Re | Seer api ean Cop Ist conv 6s8..1925|M 5| 89% 9014) 90 90 ; 96% 100 
Bk City 1st cons S8.-1910-1941|3 ese *|80 May’I2|----||-.22 =--* Tl aun Water Power ax fe eee Ol 100" Sale| 96% 100 | 50 
an cio & 6 oon ee ae Tis tar al dh tie UL Wee ne eentee. oe 
n QCo & 3 Ist 56...-. A| 731g 7612 784 19|_._-|| 71% 79ig Industrial 99 9912) 16 
mua iece lame A fea fee ee RS nee Sale 108, 105) 108 110 
ney a g4s--1940/F Al 6 62 Jan '19)-...|| 62 6 wv deben 5s....-.---- N| 86% 8844) 88% Apr '19/-.-. 10013 
Kings County E Ist g 4s.. 9F Al 64 68 Mar’19\.___|| 54% Con t Oll debenture 58...1931|\M 100 Sale'l 100 10. o 93 
Stamped guar 4s. --_. 3 J) 50 55 | 54% 29/73 81 Am Co fg6s....1919.M 8 Pots 90%) 35 891g 
old 48.1951 le! 73 73\4 Hide & L Istsf¢ “ O| 9012 Sale 119 11912 
Massag Wise guet s meee 7\F A 33 = 2 8514 Mar’l9|....|| 854 88 root ae R ist 30-yr 58 ser ‘i; O| 118%... 119% Mar’ "19 “777ll" 721g 7818 
—-, & L ist & ret g 43481951' 4 5 83 841g 8614 Oct *18)-.--| “71 “8ilg || Am Tobacco 40-year g mena 951\F A| 7553 7812 Eh 2 an os 
Stamped guar 4)40..-.-. 1982/3 3] 74 Bais) 74 ye Pint a wit Caper ist si tercisiels 3 30° saiei 90 «90 | 38 se 
Fr Smith Lt & Tr tevg 662-1936 |. 60 | 84 Jan "70 2° | tended ies M N| 99% 101 |101'2 Mar’19|..../101 101% 
Lt & Tr 1st g 58..-1936 57 Sale 55g 57 16 rust Co ctfs 1940|\M N 99% 10 19 ~|78 82 
Hud a Maahat Se ser AIIIoere- --| 16 Sale, Lom bo! at $0! 90!2 || Baldw oundry let e109. c1931(F A 95% 96 | die "9g | “id| 95% 97 
seedoes 7 -< 1 2) Cent Foundry aoe 7 ce as 
a 1932|F A 90, ss sata 33 27% 43% Gent Leather 20-year ¢ 6a.-1925)A 7 801g} 73lg Dee ‘18 ----| 
elt ED ox Meg gr $-1956|A 0 63% Sale 65% — 60%| 166 oon int One tae a 1est|M N} 9912 100 °| 9910 Feb 0 |--i8| gots 10088 
Rap Tran Ist nascseeela é 68's 70 | 6512 Apr 19). to 7412 |} Corn Prod Sek age eoorteeelas et 6) 8012 91 
cons & 48. 14) 6 pr anon gi year 6 f 96....-.-. o 2 > 921g 
M Stamped tax-ex ye unt Ga_- 1008) 3} 78g ed 7 Marlee 9777 it tearee ne. i93|3, D ++ lll ~ ju rep "19 —— 38 73, 
Maaile Elec Ry & Lt sf 5e_- = , E I du Pont Po - D| 84% -.-- "4 711g 
Meee ¢58.1943/3 53° 70'| 62 Apr ‘19l-2.2|| 62 68 Gen Electric deb'g 3:40. c1942|F A 100% Sale|100% 100% | 974 101 
Bway & 7th Av tet © 6e..1993|M $ aul ye a "19|----|| 74 74 |] Gen ture §8.—.--.....-1952/M $| 100% 96 Nov'l8|--..||-..- - soc 
Col & 9th Av ist gug 5a _.1993 M 8} 60 7214) 7 I ee ond ist 53__._.... 1935|3 J gin “Gale 81 811g) 61) 76lg 98 
Lex Av& PF oy 44ers F A| ---- ---- = tN ne Kaw an green » Corp lst 20-yr 58_.1932|M N 98 ‘ 98 Apr ’19/....|| 98 
Met W 8 Ei (Chic) ae 5e1926/F A “gee OP Bilncnall--2- o-=- fo conv ef g 58_._.- 1935)5 J 87 —92 | 90! Nov'l3|---.||---- 113% 
ay ~~ - ppmtow s..1931/5 J) 77 84lg 98% PT” a ee Int My g-tpy ALE 58 ser A.1947/.. -- 111 112 |111 1ll\& 7 111 ry ted 
Minneap St ist ons € 682—-1010)3 ; “g2~ “gery. 9713 July'17 are? “ee A. & Myers Tobac ios aA A st on inert 11 i | 100% 118 
Montreal Tram let 4%8..1935,3 J| 61 72! S oa" we _...|| 65 63 5s AO 90% 92 | 9112 Apr “19|..--|| 90% 
New Ori Ry & Lt gen re 3 3} 55 65 75| 39 441g 11F A 3 ON |” Ma Sen PRT 
Bete wee teeelg Sl Gs atel ae | 190 101g 15% A QO} -.-- -.-- 4 Jan '19|....||182 185 
N Y Rys wht. aoe o.- AO 13 Bale 12lg 2 55. «62 21 A ° "95" “867| 95 Apr’19\222|| 98 96 
20-year adj inc Se---.--- €1962;|M N) 5 1 *16)----||---- ---- Stampg Ist 58.19 1g ----| 94 Aug ‘18)----||-... ---- 
Portal hy Ist tat Sa.---1090)M Nl 7g 70 | Site fae al-2] 6 “a Surch a0 nce BGO), | te 20s Apr 'to|-.1| Sos 101s 
P ist ref 5s. cone] 0089 Feb 17)... -.-- National Tube Ist 5a_...._. N| 99% 100 3 "[84 100% 113% 
my ey Ss-1938)5 F | ween 5 ee ee ee stein NY Air Brake ist conv Ge.-1928|M D| 113% Sale|107% 113% is 100% 3 
it Jos Ry LH & P ist g 58..1937 3 J3| 85 901g 10212 Mar’12/_... 7 “64lg Pierce Oil 5-year conv — J 3} 100 = Sale| 97% 
+4 City Cab cons g 58. .1937 J 61 51 32lg 10-year conv deb 6s___.. 191g 571 | 98g 1191, 
Third Ave ist ref 49..---.-- sola QO} 27% Sale 27 _ =o aN a Tianna & 11912 one ye st 484| 95 
So peg oh ae em 1937\5 J} 89 1g Apr '19|-...|| 9312 97 me without warrants attach|F A 95 Sale| 95 95 cies 103 
Third Ave Ry lst ¢ 5s------ ae Go oot S| eee ey oe Ist 5s_-..1930|M | 95. 102 103 | 10 100% 
ole A ee ee llc SF SEAS STB i 
ce == 8) --<=||---- --~- Bag & Paper -- Re: aS ee eee 937, 
6s-------- - N| 661g 75 te 4312 521g || Union Bag a 1s Jan ‘19|..._|| 93% 
isa”“1926|04 fst 4912 2 MEE tk mansainmanien J} 93° 94 °| 937% Jan 74 
United Rys Inv 5s Pitts J 3} 49% 50 wee ew: fetta gorgonotaeels 721g 73\4| 42 
OiBt Louls Tran ss S522. 21924 A Ol 227 38°] 32. Martial. 23 8314 || US Realty & 1 conv debe Sa Ho A BE vs BE 103% 17'103% 106% 
f 46...1927 -=>< 30! 3214; 124 8 Rubber 5-year sec 7s__- Ji 8712 Sale| 87% 7% 100 
United RReSan Fr s 4 ----| 311g Sale s 3214, 39/22 331g || U series A_.....1947\3 13 100 | 9812 100 8| 97% 
Union Tr (N Y) ctfs dep___... --| 31% Sale 30% os | 76% 79 Ist & ref 5s nv 68.1926 F Al 98ilg 951 957% 11) 95% 
N Y) inter ctfs_..--|.. 76%) 76% Apr '19/.-.. U 8S Smelt Ref & M co J D! 95% 95% 2 8 10014 102%, 
wally & Pow it of in "i68ijs" 3) 1 Waa eames scann Saget #9] 100 10K OLE aGtig 38 1004 10 
F sl mv deb 6s..-.--..... J 
Gas and Electric ec ----|103 Sept’15|.... "93° «95 ‘|| West Electric Ist 5s Dec_...1922|J | 
Brlyn Un Gas ist cons Sa-1045M Ni 91 “O3ig| aa... Coal, Iron & Steel J) 95t2 957) O5tz 957%) 2] Obta 96% 
Ginein Gas & Elec latécref 60 1956/A 0) “83g “877| 89 Apr a. fea f 58..--- +t Fae Bt Te ped am oainie es 
Pete tooo 7 oe |! re rod | éalliae ” iés dt eee 96° | 90° Maris! |. 
Columbus Gas Ist gold 1920|\Q F| 100 Sale'100 19 961g 99 20-yr D m ‘ . { 5a....1932\3 D| 91 86% July’18,----||.--- ---- 
Cons Gas UL&P of Balt S3Fbe'21\M | 06% 99° | 99 Apr 19 -.--)} 961g 96% |] Butt & Susq Iron ge AIREM SB) -nnn ~~~] B86 JutY, 18, ----}]---- --- ™ 
Cons Gas EL&P of Balt 5-yr 43 J} 961g ....) 961g Mar’l9 ...- 951g 961g Debenture 58-.......-. 1922\J D| -.-. ~--.. 2 901g 
old 58_..1923 Apr ’19,-... 2 C M Co Ist gu 6s 9ig 91 | 90 
Beers Sainte a] Ses fl ag a" || meee wiaehicu § & ales 8) ie oe 
ist & ref 5s ser A_.....- 1932|M S| .... ----| 94 Feo oe Col Indus lst&ref 53.1950\J. D| 87's 98 Feb ‘19 a 95 9 
GLN Y lst cons g 5s... JI D eece 100 Feb "1 aneKn a a aha e Cons Coal of Ma 1925 I ae ~ | SOE TR hn 
ma & Elec Berg Cocg -.-Bo F Al 851g 90 | 92's Nov'l7|---- “9014 9014 || Elk Horn Coal conv ano ae ge | Spee a: . ey i17| 821g “8513 
Hudson Co Gas Ist ¢ Oe.2--1040M N| 90°. 907% Deo "16|-~_- i” | Wlinote Stoot deb 4340.<----1940/ O} “Si O7'| 95% 9515) 0) 05 08s 
Gas ba. omer © tet ~ > beeen eee Iilinols Steel deb 448-.-..- zo. eae oT ae 
Kan City (Mo) Gas ist 63-1022|A ° oats saz], 08, Feb 19)-.-- 100 105 Indiana Steel ist 56_._---_- 19263 D| 96 --oe|-2-s -. 96% 13| 96% 98 
Kings Co El L & P g 5s..... 1go7|A. 0} 100. 16 100% asent 90 98 pot Ee ESE taba. 71038 AO 08 oon son 89% 5| 86 on 
oney O8...... 1g 100 ont ee Lackawanna oo ms 8 86 
EGET Bkn ist oon g4a-1030]5 3 82" 0 | 82 Apr Ip “i0} 90% 99% || “fer cons Sa aerea An -- 1850 8 a he Oe 
LagQuaLot Stine en-si9isQ. F) gay iG") Gon “Pony | Be | Reece 3) Be acta aaa an a 
~1934 2 "19|....|| 8714 Collier ist s f 5s. 1g Sale| 92!2 931g 
Ref and ext ist g Ss_...- 1927)|M1 N| 87% ..__| 874 Apr 7 rete Pocah Con 539f.1940,A O| 9212 7%| 80% Mar’19|_._-| 80% = 
eee Geet Mes da. 887/8 Hi) STs ----| STs APr 3 |--"al"Sitg “aa” |] Repub T&S P&P Sostmpd.ivss|s. 3| ---. 82% 9133 92 | 5 | 91% 
Newark Con Gas g 63_..... 8i\J Di 93 931g 921g 93 15) 69 74% || StL Rock Mt& 6s..1951\3 J) 91 92 001 100%g) 127) 993g 10113 
ELH & Pg 5s_...- 194 1 le| 72% = 72ig Tenn Coal I & RR gen 5s. M NI 100% 100!g 9912 100% 
™ Purchase money § 4e.7-—- 1p9s|y 4| gels 98° | 99 rfp Aidlien Ma h year ba\reg....41963\M N| ~~. 100%| 99% gor ay Ore See 
va ee be oe Semtgtaisme Al os Hg] 90's ANE *17)-n-<f eno o<e oe et inn tate -7--“aaeelen oF SS HTH es ae 7° 
Pacifie G & El CoCal G & we OS eB oe ae BO eee 19s9|m 3] 85% 85%] 86 Apr 19|-222|| 88 87% 
ile G de E gen & ref Se-2i9a2|3, J] 807 Soi| be oy 7 este Va Iron Coal & Coke ist g 5s | 
Pacific G & E gen ye 82 88 hene 1 841 8} 83% 85ig 
if 20-yr 82 2 h & Telep 1g 85 | S84lg ale 1 
enema are 1N0O, og, 1 | 82 oe, Hh, | aceeoaene eine, & es 88 | te Mio -8| aoa 0" 
cG & El 5s.... 100 |1001g Apr '19|---- Convertible 48.......... S| 887% Sale| 887 
Pogy Ges 6 O ist conse OiiBIA | 99 Bal steed tee 7 | So cris & 10am Setelsoas 103, | 130/100 19 
Refunding PRS B-- cnn ae 1937\J B | 82 8478 * Bee: eer yr bie 68... .. 1925\F A 8 le! 96 Apr *19/....|] 96 
Ch G-L & Coke ist gu g 58 J. 5) w--- 84%)100 Apr °17|_._. ee aie 7-year convert! ,5s..1943\J D| 96 9712 Stee Say pent 
Had aden abo snuggle manos) Mag -oofco2> oo Gommerial Cable tot ¢49--299719 3) 8S -n-| 73, ae bee 
Mu Fuel Gas ist gu g waned! F A| ___- ~-""| 99% Nov’15S "Sill Si “92% py eye ee 35 J} 93% 93%) 9314 =~ Rete nl 
eter ie tat 8 ie OS ea a | reece aes | “aay OH BAe ol 66 “a 
Cony deben gold 5s.._... 1926|\J BD) 9612 _.__  prmeres Date AE iental Keystone Ist 53...1924\F A 8 4 ls J 19 aor 981g 2 
Stand Gas & El conv sf 7-18 5 Bey mone] Site Mae ET) -waafl-nne oo-- Mich State Teleph g_.1920.M N| 98% 99 | 98l2 Jan “"]3'| 8755 911s 
-- 18)..--/|---- - N J Telephone 5s g-- 8% Sale| 88 88% 
Syracuse Lighting Ist g 954\3 3| 7312 __.-| 70 Nov'18 ee. NY& 8f4}4s.1939|M Ni 8 91% Q1lg 11 91 95% 
Syracuse Light & Power --1949/M 8} 90 ___| 98% Oct 19|°7~"||"90 “$3 N Y Telep Ist & gen 937\J 4) 91% Sale) 918 91's) 4| 90% 931g 
Be RY Dy RR el ogee 00 eee aeces we Pacific Tel & laTineiteissls 3| 90% oo) aoe 931g) 4/93 945 
Union Elec Lt & P ist g 5s_1933|M N ---|10153 gan ~-""l"95" “os South Bell Tel a 6e...1938\3 J| 9312 Sale =. "19|....|| 8644 9272 
sted Pucl Gas istetéan ieee.) 3] oc “677 | bs APFagis|""6| 88 8912 || West Union chest g 4360... 1950|m N| Sole 86 ae teeth 
United Fuel Gas ist s ""loaalF oA S8% Gale} 85% | S0le ae Fund & real est g 44s_... 941M N/ .... 99 |10112 Sep Paine: cea oa 
Power & Lt Ist 5s___. =~=|101 June’l7|....||---= - Mut Un Tel gu ext 5e_._. 1 .._.| 94 Nov’l6!_... 
Ution Blec L & P ist g 58.--1950,3 J| 90. “ts 90 Feb "19|_._. Northwest Tei gu4%eg_-19343 3) Silly 
Utlen Ges & Ileo ret 0----1957)3 z 834s 90 Feb ‘19!____!1 90 92 
19 
Westchester Lte gold fa___. 
*Ne price Friday; la’ 
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BONDS 
APR. 19 1919.| BOSTON STOCK EXCHANGE—Stock Record «,. ‘Nit pas. 1597 
SHARE PRICES—NOT PER CENTUM PRICES. Salesfor 908 ES ox Range Since Jan. 1. Range for Prestous 
Saturday Monday | Tuesday | Wednesday Thursday | Friday | Week EXCHANGE 
Aprii12 ‘ Aprili4 | Aprils | Aprill6 | April 17 | April 18 | Shares. Lowest Highest Lowest Highest 
" i | Railroads 
iaas 398 | ia ode ns Qala Oreieeiicaaascs 100} 131 Jan 8} 145 Apr 3/| 12212 Apr| 146 Nov 
137 187 #137 138 | 137 137, 7ias 187 | 135 18 p.. oe (ae ee 100! 64% Mar24| 80% Apr || 37. Jani 80 Nov 
ont wa aN Si) ot : 793 95 | 91 Qi . 21|Boston & Lowell......-- 100} 85 Feb 8| 95 Jan 3j| 80 July; 104 Nov 
a en, ps = ps | 30 301 30 @630 195| Boston & Maine......... 100} 28 =Jan30| 33 Mar 7 19 Jan| 40 
an ‘sy | eae ee S aes 1|Boston & Providencé.-.--100| 159 Apri5) 168 Jan 6|| 150 Apr| 170 Aug 
scat (oh ot oe nL ee ee. ee OoDO. prel.----.---n0 par| 7 Web 3) “ii “Janial| “104 Mar| 15 June 
2 oe 3 ee | “"""55 Chie Junc Ry & US ¥-” foo| 134 Apriz| 135 Jan 4|| 138° July| 147 Apr 
a: | eee tee OE | ee ol eee oe) ig cnle sun, eevee 100] 84 Feb14] S8ty Apr 8|| 822 Apr| 8512 Deo 
mau 115 | ang 24g | Sie 12a ents SE8 fotos the asiovemeemen vesoc——-tay 3 tel MS ee Oe ee 
---- | cont ee ee eS eee } Sept| 116% Jan 
mi ae ona) SS | A al one Se a ee 
“80 $80 | *78 80 | *78 80 | *78 80 | *78 Ao - = a uaneum..” widen 100} 80 Jan23}; 83 Jan 6|| 771!gJune/ 88 Nov 
= ey Last Salel _Apr’19' |Mass Electric Cos_------- 100} 1 Mar2i} 32 Jani4|| 1% Sept| 712 May 
Beer 99 Repeat ot Sporeaeeeas Bos ee RE Last Sale 5 Ageld) ....c. Do pref stamped._._. 4 Mar27| 17% Janl4 Sig Jan} 33 May 
“38 “BSio “281, B85, “28te 28% 2Bie 285,' 27le 28 | ~""556. N ¥ NH & Hartford____- 100| 25% Feb13; 341lg Marl0|| 27 Feb) 46 May 
~ = a ae 1 ae Lk tee Eee ohn [Northern New Hampshire-100| 91% Mar31| 94° Mar 1 95 Nov 
-s-- 94 | *90 on | 7 oa 96 oe *95 : = BB CNS OOleRt ... ius a nennda 95 Aprl2! 105 Jan 3/| z88igJune| 11212 Dec 
a+ ae ae. +19 20 20 /|+*20 ____ 361|Rutland pref_........... 100 18 Apri4; 20 Janl8|} 20 Jan) 25 J 
7 3) 8 | am Last Sale95  Feb’19 Vermont & Massachusetts.100} 95 Jan 6| 100 Jani8|| 80 Aug}; 90 Oct 
“46 “46lg “461g 47 | 46% 4612 46 46%4' 4512 46 416) West End Street__....... 50} 40 Mar21 50 ave ® 37 zee 50 yr 
53 «(S4lg 530 «O53 | «5353 | 52 52 | 52 52 245, Do > sede eee a 50| 491g Mar D 
| an| 106 Oct 
"1, WN 19S 35. 105 198 HED HS a HOS | See, | as Ag agrtt Chemin) 19, Jans] fad satta|| Sag a] 100 Se 
10014 4 2 | eae Behl ace eel en a eee eee a ee 3 Tle MarOGl | .cc osocd eke secs 
65 654 65i2 65'2 65 65's! 65ls 65% 65% 65% sas Amher Booth Magaete-ne pee le ag “2 coe ie July] ~ “Zig Mar 
“65 94 *65 94 65 04 65 04 65 65, bo Serviee... aes 6 a of ee 
saat semis! can? con | sone ida s12714 158 "| 12814 19988 164) Amer Sugar Refining-----100| 111. Jan 2| 1321 Apr 8|| 99 Jan| 1151, May 
137g 127% 130 130 ° 130ig 13114 912712 128 | 128% 123%, nied 113, Yan 2| 119 Apr 5\| 107 June| 115 
117 1174 117 11712 *11612 119 | 118 118 | 11612 1167! 1 193) ae ee Rae See ee eee ene) ioete, Oot 
238 "30" 258 180° 263 othe 1B6Ie + 187 er oer ‘Amerionn Woolen of Mane 100 46 Jan20) 6733 Marll|| 451g Jan May 
' 90lg 99% 99% 90m!  ## $$| 260' Do pref............. 94 Jan21| 10112 Marl2 Jan| 971g 
onstg “4 | os sate a” 4 a a1! 89° oo iis amoung shscahsnmian. 70 Febi5) 91 ; Apri6 608 Jan} 92 Nov 
cone] oa ee Be ee Pe ey peronmertess 7812 Jan an 
ae | ene, ae, | BS he Apr’l9 ye eee Be ie ae Sa -- e 
sak wwe! Oat nue oe ; tg 137-| 136 1 “°° 380 Atl Gulf & W 18S Lines.-100| 97 Feb 3| 137 Apri6|| 98 Jan| 120% Feb 
*127 128'2, 127% 1334 13516 1331s 1361s 137 1 ie. 36 136!g a0 Do pret 100| 63 Febis| 70 Apri6|| Sete Jan 67% Nov 
* een eee ae we eee, lll Re 
Sola! ~“20ie 2Ole 2O0le 2O0le 20% 20% 20ie 20lo1 # # #### ###| ii 445'Booth Fisheries....... 184 Feb 7; 221g Jan 2||; 21 Jan| 2812 
7 wi 2° ton 201 tats! gate 20. +t. ‘i £4) Geatary Steet ot Aimer tne. 16 13% Jani0| 1512 Mari7\| 104 May| 14% Deo 
land Cement... = 1 ar an ov 2 May 
*11 lig *il% lig *11% Lllg llg 14 | 13 14 | 675 Cuban Port 7 Sta dan 4). Ot Eee ee May 
2s, 8 is” sak Sveaek * Sah i: toete tae 102| Edison Electrie Hur “7100| 16212 Apri7| 172° Jan 2|| 134 June| 186 Nov 
cE ee eee eee ey erie! 66% 67%! oseie pric] 2,721) Fairbanks Co. ...... -=,25| 522 Jan2i) 61% Jan 2|| (271pJune| 64 Nov 
8 56% in 146% Feb 7| 163% Aprl5| 128 Jan| 157% No 
"HB ERR a! aE TES HE Ma! MN 280 Gorton-Pew Pimeviss"----'90) "25" Aprti| “S2'e dant0]| “a? Aua| "86" Aue 
4 7 4 Cement... 1 44 Mar26) 714 Apri6 41g Oct 2 
20° 20 20 | 19° 23° 20° 20 | 20° 24 at? 24 7335| DoE + sodihesarreebr 50 18‘ Jan 4 = Apri7|| 12° Apr| 23° Nov 
ternat Products... no par| 19 Mar20 MOP .o50cdan) osan eae 
364 364) #36 37 | = Sl en ee ee 151 Island O& TransGorp.-- 10| 6 Jan 3| 9% Feb20l| “sig Aua| ~“@% Deo 
eee SY ncn | 05” 051 $05: On" 35 McElwain (W H) Ist pref-100| 90 Jani7| 99 Mar26|| 88 Nov 
“96 -.-- St Se elt ee 2 31 348! Massachusetts Gas Cos..-100} 80 Aprl7| 86 Jan 9|| 277% Jan| 91% Nov 
83 83lg,  S3lg 83lg 281 = 8l4 804 8 80 rg cpp ne paratinesaneliegen ssi 100} 68 April; 71 Jani3|| 62 June| 71 Nov 
68 63 | 68 63 | *68 69 | 68 69 | 68 68 25 Mergenthaler Linotype..-100| 130 Feb10| 140 Apri6|| 107 June| 147 Nov 
*134 135 | 135 135 | 1 135% 135% 140 140 |*135 le eiini New Eng Cotton Yarn----100) 91 Apr8| 92 Jan 7 Janl 95 
=< = $47} 93 93%! pata Reser ‘New England Telephone--100/ 90 Jan22| 96 Marl0|| 821g July| 1001, Oct 
93 234 Wie, 94 Ui Bits Bits *5O Ba | 80\Nova Scotia Steel & C..--100 45, Mar 5| 52, Jan25|| 53 69 Jan 
*474 51 | #50 ----| 50 50 \. itp Ste et 4\Pullman Comoeny 100| 11312 Feb13| 12212 Jani5|| 102 Jan| 130 Nov 
*120 121% w2-- -r-- 120 120 “= 130% 118 “in, 525 Punta Alegre Sugar 48 Feb 1 541g Apr 8 29 Jan 61 
52 52 | 52 33 | 53 532 ae woe 130 Reece Button-Hole- - 14 Jan 3| 15% Apri0|| 11 Jan| 13% Mar 
BS uta w= mo ig! 43% Atte’ 15,646 Stewart Mfg Corpn- 32!g Jan23| 4512 Apri6|| 27 Oct| 411 Nov 
40 41 | 41 “im 43% 444) 43% “Ai 2, 43% 442 2'426 Swift & Co...---- 115 Jan30| 147 Apri5|| 102 Aug| 1464 Aug 
13912 140 | 14014 144 | 14514 147 | 2 14512 147 | 144 145% oo oe ol agai 6212 Jani3| 61's Apri5|| 45 Jan Dee 
*60lg ---| *60!g ----| Glig Glig *61 62 | 61 62 | 1,037 United Frolc. 100| 15712 Heb10| 17612 Apri6|| 115i Jan| 166 Dee 
172 172 | 171% 172 | 172 176 | 173 17612 173 174% 2'94i|Unlted reat iach Gord. 35] 44. Jani3| 52. Apr 7|| ‘sote July|  48te May 
ort oral orig areal a7ik arial OTe a7ie 274 are 3 282 ~~ steeee eisai 26% Jan 3} 31. Jan25 ‘Aug| 26i2 May 
27 4 4 2 See eee eee eee ee a ----100} 8814 Feb10; 1005s Aprl0}| 87 ar 2 
Wim Sets) 08° oot, Sets 90%) OO OR Oe 2 Bsr ae emi a ae he ae Be 
iatee aia eee a ae an 
10° 10%) 10 10 | “ig “10% 10% 1012 10% 10%) 2,565 vou Consol Oil Fields. 5| 7% Jan21| 1053 Apr 5 ge 
= oe eee ee, ee 25| .56 Feb 6| .75 Feb 6 igJune} 1% Jan 
+50 1 | *85 1 | 50 1) °50 1 | 60 60 b2|ahmeck. — 621g Mar22| 75 Mar 4/| 69 86 Nov 
741g 7412 73 75 73 «73 | *73%4 742 72l2 73) 90|Alaska Gold 3 Apr 5| 4 Marll 1% Apr| 5% Nov 
BOR Rae et ee. Algomah Mining 20¢ Jan15| 30c Feb 7|| .15 July} .45 May 
Bile 30l2' 37 37°) 36 302 Bbl2 B62 36-36 | i7d|Alloues 36, Mar24) 44, Jan21|/ 401, Deol f4 Feb 
2 3912 2 a Se i inte es a 10% Febll 2A 10 
slBig 1dig 014 615 | Sl3ig 141g 0913's 14lg Last Sale 14's Apr'l9, --..-- |Amer Zino, Lead & Smelt- 39° Feb15| 47° Marl8|| 401g Dec| 54° July 
“43 450/944 | *44 45 | $43 45 | | Last Sale 43!2 Apr'l9, -...--| Do pret. ------- 5, 10% Feb28| 12% Jan 6|| 11 Jan} 164 Aug 
Ilig 11% 1llzg 12 Ilig 11% *11!g 12 11% 12 | +4 Butte Balaklava Copper... 10| 20e Jan30| 30c Jan17 ‘20 Oct| .48 Nov 
*26 20 *.26 30 *26 20 20 . 30 8.40 20% Mar’19 | Butte & Sup Cop (Ltd)... 10, 171g Jan23; 24% Feb28/| 16% Dec 
*20 20'2 *20 2012 *22 23 *22 23 * Last Sale 8 “ar "305 Galumet & Ariecns...... 10| 657 Feb10' 63 Jan 4 61 Dec] 731g May 
6012 6012 60%, 60%3 60 60 60 60 591g 6012 70'Calumet & Hecla 25| 350 Marl4| 445 Jan 3|| 425 Dec] 470 Dee 
405 405 | 400 405 | 400 405 | 405 405 | 400 405 | 70\Columet, & 25| 12 Mar2i| 15 Apr 2\| 10%Junel 141 Feb 
*121g 13ig *12ig 131g 121g 121g) *12lg 14 1214 1212 430'Co Range Co.. 25| 39 Mar 5, 44l¢ Apr 4 40 Dec 5lts ow 
431g 43l2 43 43ig° 4314 43lg 4312 43% 43 4312 30 Copper Ra woconvoe 3 "9 Mariil “Se leaeatl. “ats Ga 
*27g 3 | *2% 3 | 2% 2% *2% 3 | $278 3 | 817! acta aun ay “Gopper...... 10 4% Feb13 6 Apr 2 4%, Dec ote Saas 
Sig «55g Sle Sig 53g Sl2 55s 55g Sle 5g | 4,292 East Butte Copper Min--- 10| 8 Feb28 91g Jan 3 8lg Mar| 12 Nov 
84 8% 8g Be 84 BIg, Bie 8% Sl 8% | 470 Franklin..------------- 25, 2\gMar21| 3% Jan 6|| 3 June| 6 Feb 
Se oe et ewes ae 10 Granby Gonsoiidated.....100/ 68 Mar 1| 731g Feb13|| 73igJune| 4% Oct 
68 68 | *67l2 GOlg °67 69 | 867 69 | 65 68 | 19 Senay Chenin Gs diss oe 00| 42% Mar27| 45% Jan 2|/| 39 Jan| 57% Nov 
“4243 | ‘= a | — te er — Bas Sale AA's sor ~"" 210 Hancock Consolidated.... 25 45g Feb 6 one a é sul 10% — 
*5ig 6 | *5lg 2 2 _--- 25} 50c Mar 8 Feb | y 
*50 60, *.50 80 *.50 .75 *.50 60, Last Sale.50 Apr’l9 57 545| indians Mining -;--- --o== + eS ee he Del mm Ma 
431g 4312 43 4312) 43% 43%' 42 45 | 45 45 30: — aeat ao oni 1| 78 Apri2| 82% Jan21|/| 791g Oct] 84 Feb 
78 678 | 791g 7912 *79 81 | *79 81 | 80l2 80s |  382!Isle Ro ie Geeeet....... 25, 24 Jan 2) 27 Feb27|| 191g Jan} 29 July 
ee i i | “tolkerr eake-ceveeencooan S é.cn] fet Bae eae 
*51 5! #51 4 4 2 2 4 , sae! “1 eee 99 ar Apr é 
lig i #1" 14! *1 ly! *1 1% Last Salel4 Apr’ld ory ey ene = - _ 4is Jon 3 3% D May 
*4 4% 4144 414! *%4 44! 4 4 414 414! 70'La Salle Copper... a 25 2 Apri6 2% Jan 3 2 Jan 314 Mar 
*2ig 3 Zig Zig 924 2% 2 2 | ig Big 575|Mason Valley Mine.....- 5| 24 Febi8; 3 Jan 9|| 2% Dec| 6 Feb 
2 oe eae os ee ee 180 Massachusetts Consol---- 25, 4 Feb 7| 5 Apr 3|| 3%Sept} 7 Jan 
*444 412 aig 4%) “Hig 4% (9413 4% 4% 414! 1,623|Mayflower-Old Colony.-- 25 2 Janl3| e414 Aprl4 65 Mar 412 Nov 
34g 353 A 4g) alg! 4 ‘s, 3% «4 | yo alleen 25, 2lg Feb24| 41g Jan23\| .40June| 414 Oct 
3% 863%) «= 3g 31g B%eqeB%y’ «BHR 314 P -. ace. 34. koe 25| 4912 Feb 7| 5812 Apr 7|| 501g Dec] 661g May 
5634 5634 57 57le 5712 5712 5612 571g *57 74 . aie Gonsolidated wea 5 154 Mar26 167 Apr 9 1612 Dec 2012 May 
*161, 17 “1s 3 # "ae aT | 4 7 | i Sale 16% Apr’ld, | -ooses aon ‘Arcadian Copper... 25 1 Mar 8 RS Ave ® 1 Aug Zig July 
"1% 82 4 4 4 9) ete gee ES a 5| 14% Mar 2 Apr one shaal | sath ee 
161g 1612 16% 1712 1714 171g 17% +%417% «417% «17! , | Tessew ey Sh 5 7 Mar3l 912 Janis $8, Dec| “i7 Mar 
*6 71 %6 7ie° *6 a 7 | Last Sale7T Mar’ld --.-.-- ‘New ety on aia 100 8% Febl1| 101g Jan28\| 12 Aug 20 Jan 
Sig Dlg, *8% +9 | *Sig Dig *8i2 Dlg Last Sale 9 Feb’19 oe Se goat _.--100} 571g Mar 1} 631g Jan20|| 6312 Dec| 80 Jan 
60'2 60lz ---- -.-.| --.. --.-| 60l2 60lg *60 60l2 = *  —ecgeeeen 5| 8% Janl5| 10% Jani3|| 8% Jan| 9% Apr 
9 99| 8 | 8% 8%' 9 9 8% 69 | santa Meteh oo. saclo. 15, 9 Feb20| 11% Apr 9|| 10lg Dec| 17% May 
*11% 11%! *11%4 itp lle 11%! 1llg 111g ile 111g) 100 North ne etna 25| 40c Jan 7| 60c Feb26 .25 Feb| .95 Mar 
*45 50) 45 «45 *.30 50, *.30 «35 *.30 50 lobway Mining-......-- 25, 75¢ Marl5| 15% Janl3 IgJune| 153 Dec 
*] 14! *1 14! *1 14! *1 lly Last -, 1 Mar’l9 "775, Old Dominion apr 25| 30lg Mar 5| 37 Apr 3 451g Jan 
“34 «35 | 34 34 | 33% 33%) 335s 33% 34 | eee 25} 45 Marl7| 52 Janl4|| 461gJune| 65 Jan 
49 49 | 49 49 49 49 | 50 50 | *49 50 315|Pend Oreck Ooal........ 10| 12ig Feb 8| 15 Apr 9|| 12% Dec| 20% Feb 
14% 14%) *14l2 15 | 14% 14% 14% 14% 14% 14% 47 Quincy are 25| 52 Mar22} 61 Jan 3|} 59 Dec| 78 May 
56 56 56 | 56 56 | S55 656 leony Ray Gonsolidated Copper. 10| 1912 Feb 8| 21's Aprl0|| 191g Dec| 25% May 
*21 21% *20l2 21 | *2014 21 | *20l2 21% Last > ae a Apr’19 sate tv + Mineral Land.. 25) 40 Mar 4| 45's Apri0|| 38 Dec| 57. Jan 
13% 14 | *13% 14 | *134 14 | 14 14 | *13% ia |. i eee 10| lle Marl5| 31g Jan 9|| 2% Dec| 5% Jan 
#214 Zig) 2 2) 2 2] 2% 2%! 2% 2% 600 South Lake....-.------- 25) 40c Janl3) 1% Febl4 IgSept} 2 Jan 
ere te? ae. eee ee 75 .75 *.50 75) - am 'Soutn Utah M6 eRe 5 Se Janll| 14c¢ Febi0 10 Dec 20 Jan 
41 115) *.11 35, S21 26, 03) 15, Last Salets pei wose-e es oe ae 25) 4 Mar 8) 6 Jan 4 4 Feb o> Dew 
#414 5ig) 4 4 2 8) 2 8 Last SaleS =— Apr'l9) -... --|SUDOrOF - == oon nan - 10} 1 Mar28 Jan 4 144 Aug 
3 32| 2 2] *1% 3 | 1% 1% 1% 32 | a tt Superior & Hosion Gopper- 10 2 Feb 3| 3 Jani3\| 21gGept| 412 Feb 
*2ig 2%, = 2m Big) lg Zig, Zig -28q) 21g he 1,800 Tuolusane Copper.......- 74¢ Apr 1| 90c¢ Febil 3 Dec| 1% Aug 
Se eS eM ae ae ‘412|U 8 Smelt Refin & Min--- 50| 43 Jan21| 51% Marl2|| 36 Apr| 50l2_ Oct 
49 49 | 49 49 | 49 49 | 491g 491g 481g 49 | gl Agee cercontneageeapenert 50| 4414 Jan24| 4912 Marl4 42 July| 471g Nov 
*47 «474 47) 47 | «(46% 4712 4712 4712 47 4712 820 Utah-Apex Mining------- 5) 2 Apri2) 31g Jan 3|| 1%4May| 4is Nov 
S 3/| 3434 2 % 2 te 3) 62 | i . 5| 72 Jani8| 8% Jan2\| 7. Dec| 12. Jan 
i 8 8 77, 81 7% «68 | 685| Utah Conso . ; 
. se +14 2° 7 745\Utah Metal & Tunnel... 1/ 1% Jan28| 2% Mari2|| 1 Decl 3% Apr 
1% 1% 1% 2) *i%e 23 | Si% 2 | 1% i ee ne 25, 1% Marl3| 2% Jan 2|| 153 Dec| % Jan 
a ie 2 Re oe ie Se ae oe ” 1) nn agri ec 2A 25, 60c Jan 9| 1% Jan 4 lg Nov| 2 Jan 
iw he ak ee el 154 16 | 370|Wolverine..------------- 25, 15° Mer 5) 19° Jani4|| 18 Deol 36 Jan 
ee “4 Foe tes ys ty Oy ins t Sale .60 Apr’l9 _--.-- 'Wyandotte__------------ 25) _40¢ Mar13! 60c Apr 1 40 May! _1% Mar 

















© Bid and asked prices 6 Ex-dividend and rights. 


@ Assessment paid. 


8 Ex-stook dividend. 


h Ex-rights. 


2 Ex-dividend. ww Half-paid. 
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THE CHRONICLE L [Vou. 108. 
im Stock Ex -—Complete d of the 
Outside Stock Exchanges cuunetiens al the Baltimore tock Exe vs hee April 12 





Boston Bond Record.—tTransactions in bonds at Bos- 
ton Stock Exchange April 12 to April 17, both inclusive: 





to April 17, both inclusive, compiled from the offici 


lists, is given below. Prices for stocks are all dollars per 


sales 





























































































































Thurs. share, not per cent. For bonds the quotations are per cent 
Last |Week’s Range| Sales | Range since Jan. 1. of par value. 
Bonds. on too tan Week Low High Thurs Sales 
Price. . High. 1 ; 19 : cote | ‘i, | . ie ie 
Lib Loan 348.1932-47| 99.04| 98.54 99.14'$27,450| 98.04 Feb| 99.64 Mar Sale. Prices. ; 
“Mt Lib oan 48-1982-47 95.14 95.04 95.54 14208 $1 66 jen 05.54 amr Stocks— Par.| Price.|\Low. Htgh.| Shares.' Low. High. 
Loan lo d ® a an J an 

ist Lib L’n 448.1932-47| 95.14) 95.04 95.80) 38, 93.24 Mar} 96.50 Jan | Atlantic Petroleum----- 10; 2%| 2% _2%| 6,385 2 Jan| 3% Jan 

24 Lib L'n 4s8.1927-42| 93.34| 93.14 93.80) 22,850) 93.04 Mar| 95.90 Jan | BaltimoreTube------- 100}_-.... 72 «72 200 70 Jan; 72% Mar 

8d Lib Loan 448...1928| 95.14) 95.14 95.76) 77,200 40 Mar| 96.50 Jan referred ----...-.- 00}.---.- 85 85 39, 71% Feb Feb 

4th Lib Loan 4(8..1938| 93.34) 93.34 93.86131,900| 93.34 Mar| 96.50 Jan | Boston Sand & Gravel__.-|.-.._- 6 6 1,380, 6 Apri 6 Apr 
Atch Top & 8 Fe 4s. _.1995|_____- 81% 81%) 1,000) 81% Apr) 83% Jan erred --.---~----~-|----—. 44 10, 44 Apr, 44 Apr 
Atl G & W 18S L 5s__1959|______ 9 81%) 33,000| 79 Feb| 83% Jan | Celestine Oil vot trust..._| 1.10 1.05 1.10] 2,175, i.00Mar| 1.50 Feb 
Gt Nor-C B & Q 4s._.1921|_____- 5% 95%| 1,000; 95% Jan| 95% Jan mmercial Credit, pret. 3s iilicioes 12; 26 Febj 26 Feb 
K C Ft Scott & M 68.1928|_____- 101% 101%| 1,000] 1013, Apr] 101% Apr] Preferred B_-----.--25)_--__- % 60, 24% Apr) 25 Jan 
KC M & B income 5s 1934)... _-- 73 «73 2,000) 72 74 Mar | ConsolG, EL & Pow._i00 104% | 103% 104% 563, 103% Apr) 110% Mar 
Maas Gas 4}48......- 1929}_..... 90 «8690 2,000; 90 Apr) 94 Mar Consolidation Coal..--100|} 81 % 81 567, 79% Feb) 83 Jan 

STs ckipoaceo 1931}--..-. 83 83 | 1,000} 83 Apr 87% Mar | Cosden & Co.--.--....- | ane a aul aul 8 ee 2. 
Miss River Power 5a_.1951|_____- 9 79 1,000| 77% Jan 79% Jan|_ Preferred -.....--.-.- 

Pond Creek Coal b0-21988 a Rae o4 94 3,000 - Jan 95 Feb | Davison Chemical..no par| 34 33% 35% 710, 32 Jan| 40% Feb 
Punta Alegre Sugar 6s 1931). --.-- 91% 92 6,000; 87 Jan) 94 Mar | Elkhorn Coal Corpn_---50/_--..- 27% 27% 35, 27 Mar, 30 Jan 
Swift & Co ist 5e._.__ 1 96%4| 96% 96%) 18,500] 955; Mar 9634 Jan | Houston Oiltrust ctfs..100) 8534) 854 85% 3| 72% Jan} 86 Feb 
Western Tel & Tel 58.1932! __-__- 89% 89%! 1,000| 89 Jan 91 Mar ‘in an agg 00; 86 83 86 373| 72% Jan} 90 Feb 
ee erred v t r_-...- 100} 74 713% 74% 64; 71 Feb] 76% Mar 
Chicago Stock Exchange.—The complete record of | ,, Pivterred ¥ tai. lt 72% 72h cel 7i Mal a6 Be 
transactions at the Chicago Stock Exchange from Apr. 12 Pennsylv Water & Pow.100 ee 82 85 947 77% Jan 5 Ape 
Un y lectric... ar an 
to April 17, both inclusive, compiled from the official sales a tt kaa = arul tan) beeg nanl a ee 
lists, is given below. Prices for stocks are all dollars per| Preferred ........--- aR 37 37% 20| 3534 Feb| 37% Mar 
share, not per cent. For bonds the quotations are per cent ia 

of par value. Balt Elec stamped 58.1947| 9234) 92% 92%! $1,000| 9234 Jan! 94 Mar 
my - Sis 2 seb oes isis “aiic| SIAL S| Sim GEA ail am” 4 
. an. 1. ty st 56_-.. d ar an 

Hang wen gat Ae Range since J 1 Consolidated Gi 6a 1999 Beste: 99 29 1,000 90 Apr 100% : 
; 4 " ‘ J ¥ J General 4)48----.. ---- , pr an 

Stocks— Par.| Price. '|Low. High. Shares Low Htgh Consol G. B E&P aige'86 ‘sais ie ce 42.000 ee ‘Abe Ay Jan 
American Radiator....100)_..._- 275 275 10) 275 Apr! 290 Jan ® notes, W i_..-..... ’ ar pr 
Amer Shipbuilding....100| 115 | 110 115 a 995 109 Feb 4 Mar Coneot'n Goal eon 6s 1088 ro 4 99% yee = _ _e = 

--- * A ’ 
eget cn oan] sors] 30 30%] smal se wl aa ner| fourm seca Gites 8 | SE se"| tame GI deel BM Se 
at 20%! 1, 18 Feb) 22 Mar ‘ an pr 
 herectath ino oem) 30] eres) ee eg et SS Mis | xaknorn Coal Corp €2.1985)--_--- 9854 98%| 2/000; 98 Feb| 99% Jan 
Chie City & C Ry, pref___|_..__- 8 8 130 6% Mar! 11 Feb | Fla Cent & Penin extend 6s!.....- 100% 100%! 2,000; 100 Apr; 101 Feb 
tie a? bape: 67 68 316) 60% Feb! 70 Apr | Hous Oil div ctfs_.1923-25) 106 106 §106 1,000; 98% Jan/ 112 Feb 
Chic Rys part ctf **2”".__-|..._.. 5 5% 100 5 Apr 9 Feb | Kirby Lum Contr 68_.1923/....-- 98% 98%! 6,000' 98% Apr) 99% Feb 
Commonw’th-Edison.-100) 112."| 112° 115 | 363] 111 Feb| 115 Jan | Minn St & St PC jt 581928) 89%| 8934 89%! 1,000) 8934 Mar) 93% Jan 
Pack Co, com.100| 111%/ 111 112 708| 100% Feb| 113 Apr | United Ry & Elec 4s_.1949/_.__-- 71% 71%| 9,000! 70% Apr| 76% Jan 
Deere & Co, preferred_100|.____- 8 368) 95 Feb| 99 Apr Income 48__......- 1949).....- 50% 51%) 11,000' 50 Mar! 55% Mar 
Diamond Match......100'__.___ 114% 115 125) 109 Jan| 115 Apr | Wash Balt & Annap 581941; 81%} 81% 81%| 14,000! 81% Apr} 83% Jan 
Hartman Corporation.100|___-_- 66 67 =| 215| 54% Feb! 67 Apr | Wilm & Weldon 48. ..1935'_-...- 87 87 1,000! 87 Apr! 87% Jan 
Hart Shaft & Marx,com100'______ 78% 79 2291 68 Feb| 79 Apr 
Diinols Ay peeewcesecenlec 57 =. Ss a 1 > 4 — Philadelphia Stock Exchange.—The complete record 
Aa Lighé=--72222210 Ss hae 17K 18 1.975} 16 Apri 18% Apr| Of transactions at the Philadelphia Stock Exchange from 
PEE naeersnon~sNions---| 008 SH) 168 0 Bee) oe Ae April 12 to April 17, both inclusive, compiled from the 
ee ee ee) ea| 310! 49 64° Apr | Official sales lists, is given below. Prices for stocks are all 
People’s Gas Lt & Coke 100 5 An 48% 4834) 70| 46 Jan} 52 Feb | dollars per share, not per cent. For bonds the quotations 
er Oats Co, pref..100!______ 102 103 | 150) 101 Feb| 103 = Feb | a4 nor cont of par value 
Siuadbeek, a -e 180 | 180 182% 40| 168% Feb| 183 Apr pe par vaiue. 
Shaw W W, pref__.__- ee, OE 99% 105 20; 9934 Apr) 105 Apr Thurs. | Sales 
Stewart Warner Speedom Last | Week's Range, mA Range since Jan. 1. 
Giiktencuced 100} 94 91% 2 8 698} 84 Jan| 94 Apr Sale. | of Prices. 
A appeens 100| 146 | 140 039| 115% Jan| 148 Apr| Stocke— Par.| Pries.|Low. High. | Bhares.| Low. Hh. 
Swift International. _.____ 60%| 59% 2% | 18. 100| 41% Jan) 65 Apr 
Union Carbide & Carbon American Gas_......-. oy ae 65 65 10° 60 Jan; 69 Jan 

SES Ee (no par)| 6934; 66% 70 21, = Jan| 71% Apr] American Milling.....- ee 10 10 | 605. 10 Apr| 12% Apr 
Unit Paper Board ,com_100|_..._- 19% 19%| 17% Jan| 21% Jan | American Rys, pref...100\______ 64 64 | 50 64 Mar| 69% Jan 
Ward, Montgom & Co, pf.|_...-- 110 110 M0 110 Jan| 112 Jan.| American Stores _..no par| 20%| 20% 20% 55 20% Apri 28 Feb 

Western Stone a ns ae oo Rees 4% 56 | 60 4 Jan 5 Mar | Baldwin Locomotive. 400 PRES. 91 045 500 65% Jan} 94 Apr 
Wilson & Co, common.100| 83 81 85 | 765| 66% Jan| 85 Apr Preferred .........- 100} 105%| 105% 105%) 30 10035 Jan| 105% Apr 

i. Ra Ce 100 100 10} 95 Feb| 100 Mar | Cambria Iron_-.------50|...--.| 40% 40%) 10 40 Jan| 41% Feb 

ria Steel_--.-.--.50|--._-- 110 115 | 7/110 Feb) 115 Apr 

Bon ' Elec Storage Battery..100' 70 69 70%, 3,223, 513% -Jan| 72% Mar 

Armour & Co 4348. . 1939 ae 87% 87%| $1,000] 87% Apr| 88 Fe | General Asphalt_____- 100| 63%) 63 65% 66. 39 Jan| 72% Feb 
Chie Cy & Con Rys 58.1927) .....- 42 3,000} 42 Apri 49% Jan Preferred _.......-- 00) 96 95 96 | 113 76 Jan} 108 Feb 
Chic Rys 4s, Series “"B’”’___|_.___. 1,000| 42 Apr| 60 Jan ce Co of N A__--10)_____. 29% 29% 14. 25% Jan| 29% Apr 
Commonw-Edison 58.1943/_..__- 93% 93%! 11,000|} 93 Feb| 94% Jan | JG Brill Co_____..-_- 100| 45 oe 2,710, 19% Feb| 47 Apr 
Liberty Loan 2d 4%s8_..__.|_----- 93.32 93.32) 50,000] 93.32 Apr| 93.32 Apr Preferred _....____- | ei 91 91 5 91 Apr, 91 Apr 
Liberty Loan 4th 44s. -/..---- | 93.32 "atel "aa eae 93.32 Apr, 93.70 Feb | Keystone Telephone_._.50|_____- 8 9 | 256 8 Mar a Apr 
Swift & Co ist g 6s__.1944!_____- | 96% 96%! 11,500! 95% Marl 98% Jan | Lake Superior Corp..-100| 19%| 19% 20 3,840 17 Jan| 21% Feb 
Lehigh ae a alae 50; 67 67 68 293, 67 Apr! 73 Jan 

Pittsburgh Stock Exchange.—The complete record of Labia Val ~fr meee 54 53% 546 600 53% Ave 5634 jan 
transactions at the Pittsburgh Stock Exchange from April 12 | Micvale Steel & Ord.---50)------| | 47 “% 51K! 60| 50 Jani 64 Mar 
to April 17, both inclusive, compiled from the official sales | Northern Central--...- Ram - 5 71% Feb) 75 Jan 
lists, is given below. Prices for stocks are all dollars per | P&™™s¥! Salt Mig------ SO! 82%) S32 83%) | 88, S14 Ape] 84% Feb 

Pennsylvania........-- 444% 44 44%) 1,998) 44 Mar 46% Jan 
share, not per cent. For bonds the quotations are per cent | Penn Traffic__------- 234|..-.-- 2% 2%| 175° 2% Apri 3% Mar 
of par value Philadelphia Co (Pitts).50' 37%; 37% 37%' 25; 30 Jan| 37% Apr 

: Pref (cumulative 6%) 50| 35%| 34 35%! 812) 313% Jam| 36% Mar 

Thurs. Sales Phila Elec of Pa__..._- 25) 25%| 25% 25%| 1,956) 24% Jan| 25% Jan 

Last |Week’s Range| for Range since Jan. 1 Phila Rap Tran v tr..._50) 24%| 24% 24%! 1,350) 223% Jan) 28 Jan 

Sale. of Prices. Week. Philadelphia Traction..50\.....- 66% 67 | 80| 66% Apr) 71 Jan 

Stocks— Par.| Price.|\Low. High.| Shares Low. High. EE ee reinecawinka SE: 83 85 | 225| 76% Jan| 86% Apr 
lst preferred_._____- Picteccu 37% 37%, 100! 37 Mar| 38% Mar 

Amer Roll Mill, com...25| 44%| 44% 44% 22} 44% Apr) 47% Jan | Tono-Belmont Devel._..1| 3%| 3% 3%) 2,400| 2% Jan| 3% Feb 
American Sewer Pipe..100| 20%) 19% 20% 210; 16 Jan| 21% Mar | Tonopah Mining.-..._ - 1) sd 3% 3%) 1,830 2% Jan 3% Apr 
Amer Wind Glass Mach100| 8314 % 84 280| 79 Jan} 88 #Jan/| Union Traction.____.-- 50| 38%| 38% 39 70| 37 Jan) 39% Jan 

Preferred .......... 100} 80%! 80 80% 180 77% Jan| 82 Mar | United Cos of N J__--- $60 nieces 189° 190 27| 185 Feb| 190 Jan 
Carnegie Lead & Zinc_..5|...__- 7% 7K 50| 6% Mar) 7% Apr | United Gas Impt_____- 50| 69%| 67% 70 1,708| 67% Apr) 74% Jan 
Columbia Gas & Elec__100!-_--_- 45% 45% 45| 39% Feb| 46% Mar 1 Corp_....-.- | 983%4| 97% 100%! 3,127| 88% Feb| 100% Mar 
Commonwealth Trust.100/...... 140 140 25) 1 Mar| 140 Mar | Warwick Iron & Steel_.10/_....-. 9 76 8% Jan 9 Apr 
Consolidated Ice, pref._50'__.__. 24 24% 30| 15 Feb) 2434 Apr | West Jer & Sea Shore._.50|_.___- 42 107} 42 Mar) 46 Jan 
Crucible Steel, pref... 100)... __ 94 94 73; 91 Jan| 94 pr | Westmoreland Coal_...50\_.___- 73% 73%| 20} 73% Mar| 75 Jan 
Farm Dep Nat Bank_.100| 99 99 «8699 10} 9634 Jan| 99 Jan | Wm Cramp & Sons...-100| 113}4| 93 115 | 11,553) 75 Feb| 116 Apr 
Harb-Walk Refrac,com100| 118 | 118 118 46} 118 Apr| 120 Jan 
Indep Brewing, com....50/ 3%| 3% 3 370| 1% Jan} 4% Mar Bonds— 

Preferred ..........-50|_._._- 9% 10 4241 534 Jan) 10% Mar | US Lib Loan 3s_1932-47|______ 98.70 99.10! $1,150' 98.39 Feb} 99.70 Jan 
Lone Star Gas.._.___- 100} 273 | 228 280 1,829 170 Jan| 280 Apr lst Lib Loan 48.1932-47/__.-- 95.20 95.20 100| 92.30 Feb! 95.20 Apr 
Mfrs Light & Heat__-_- 50| 5134 51%| "1,700; 48% Jan) 53 Jan 2d Lib Loan 48__1927-42|______ 93.30 93.50/ 950) 91.80 Jan! 93.68 Jan 
Nat Gp ecroetas. com. .50 8% 8 8%| 1,360 5 Jan}; 10% Jan = Lib paee SS D iaanel 93.50 93.50 300; 93.20 Apr; 95.30 Jan 

yi giaarae 17 15% 17%| 1,160} 10 Jan} 18% Jan Lib Loan 4% s8_..1928| 95.36| 95.30 95.84) 20,200| 94.50 Feb! 96.38 Jan 
Onto Fue mel ©: (Raa 22%, 19% 22%| 6,385) 16 Jan| 22% Apr oth Lt Loan ahca -1938| 93.54| 93.30 93.80) 29,600) 93.20 Mar, 95.64 Jan 
Ohio Fuel Supply... -.- 25| 46 45% 46%4| 2,195) 4234 Feb| 47 §Mar | Am Gas & El 5s small.2007| 83%| 83% 83% 100} 833% Apr; 88% Jan 
Oklahoma Natural Gas.25| 34 31% 34 ,136| 28% Jan| 34 Apr | Baldwin Locom Ist 5s 1940|_____- 100° 100 2,000} 100 Apri 100% Mar 
Oklahoma Prod & Ref..25| 10%| 10% 11%] 3,465, 8% Mar| 11% Apr | Elec & Peop tr ctfs4s.1945| 694; 69% 69%} 3,500) 65 Mar) 71 Jan 
Pittsb Brewing, --2 sa ainigheess 5% 6 650 2 Jan 6% Mar do emall._...1945).-.... 8 200; 65 Mar, 75 Jan 

Preferred’...........50|.....- 13% 14% 240| 7 #£«4Jan| 15 Mar | Harwood Electric 6s__1942)_.___- 983 98%} 1,000/ 98 Feb! 98% Apr 
Pittsburgh Coal, a 49%| 48% 49% 110| 45  Feb| 50% Apr | Lake Superior Corp 5s 1924/____.. 62 62 1,000; 58 Jan! 6334 Mar 
Pittsb-Jerome Copper-..1| 16c | 16¢ 17c¢ | 29,000/ 8c Jan| 20c Feb | Lehigh Valley 6s____. 1928| 102 | 102 102 8,000! 10134 Jan! 102% Jan 
Pittsb & Mt Shasta Cop.1| 35c 34c 6 46c | 26,600) 2ic Jan) 46c Apr Northern « Centra ke 
Pittsburgh Oil & Gas..100| 12 11% 12%| 3,868; 8 Jan) 12% Apr 2d 5s, series A__..- 1926]_...-. 10044 100%| 2,000) 10034 Apr; 100% Apr 
Pittsb Stk Exch memb’ship|_.__-- 2400 2400 1/2200 Mari2400 Apr | Penna RR gen 4}4s_..1965| 86%| 8634 86%) 1,000| 86% Apr’ 89% Jan 
Riverside East Oil, com__5 % % 225 % 1. Jan General 5s.._.___- 8| 94%] 9434 9434| 3,000| 933 Mar) 98 Jan 

I ; ee 3 3 100 2% Jan 3 Apr | Peoples Pass tr ctfs 4s 1943; 76 75 76 13,000; 72 Mar; 76 Apr 
San Toy Mining------.-1|-.---- 7e 7c | 1,000} 6c Feb} 9c Jan | Philadelphia Co— | 
Union Natural Gas_---100 128 | 125 130 85| 122 Jan| 130 Apr Cons & coll tr 58 stpd °51|__.._- 86 686 1,000! 85% Apr; 89% Feb 

mae, anormal” ~ “ee 31 32 150| 30 fFeb| 33 Jan | Phila Electric ist 5s..1966| 935%%| 9354 93%! 16,000} 93% Jan| 96 4 Jan 

UB Steel Corp. eeevon dae hited 98% 100 415| 88} Feb| 100% Apr do  small__._- 1966| 93%| 93% 94 400} 93% Feb) 97% Jan 
West’house Air Brake..50) 99 98 1,043) 93 Jan| 102}%4 Mar | Reading gen 4s_____. 83% 234 834; 6,000) 82% Apr, 863% Jan 
West’house Elec & Mfg.50) 48| 47 49% 785| 4034 Jan| 49% Apr | Spanish Am Iron 6s_.1927|_____- 10034 100} 1,000] 10034 Jan! 101% Feb 
United Rys Invest 58.1926, 7034; 70 70%4| 41,000) 6234 Jan) 72 | Maz 

Bonds. Small bonds 5s_____ 70 70 70 200; 70 Apr; 70 § Apr 

Indep Brewing 6s....1955).....- 49 650 |$16,000|; 36 Jan) 50 Apr | Welsbach Co 5s___-..1930/..___- 97 - 97 2,000: 95 Jan’ 97 | Apr 
Pittsb Brewing 6s....1949'.....-. 68 68 5,000! 52 Jan| 6834 Apr do small_.... 1930} 96%| 9634 96% 500) 96% Apr! 96% BApr 
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—- = ne no nen ne | 
. r Thurs. , Sales 
olume of Business at Stock Exchanges Last |Week's Range] for, | Range since Jan. 1. 
TRANSACTIONS AT THE N - : . : = ; - a 
TRA! “TIO? EW YORK STOCK EXCHANGE pbuilding 
DAILY. WEEKLY AND YEARLY. N 3 fee oa is 6 is 1300 rt] ar rt Mor 
; osu iee- (no par) 4% 4% 4%] 2,900, 2% Jan) 5% Mar 
Pts en Stocks | Ratiroad, | State, Mun Pearson Coal_r 1} 2% “ 3 2,700 ot MK Son a3 Pep 
919. oy 7 Peerless Tr & Mot Corp_5 ‘ 
|"ghares. | Par Value | Bonds. | “sods” | Bonds. Peerless Tr & Mot Cord ip tM) 33° 34x! S00] 23 Apel ays Ape 
- Perfection Tire & R: 
Seeeay ane genic 536,365, $50,851,000) $844,000} $162,000) $5,576,000 | Poulsen Wireless- erat é " 736 2a 000 5” Feb ; 
—... | 1,114,500) 107-401.500, 1,696,000 "673,001 16,112,000 | Rem‘ton Typewr'r #.-100] $8 | 48 58 |. 14.050) 41x Ape so" Abe 
Wednesday —___-_- | 1,303;161| 119,680,600, 2,125,000! 1,487'000) -9°826'000 | Standard Gas ies 6 60 37°°| 37 40 | 35:800| 203% Apr| 40 Apr 
Thursday..____-_- | 976,810, 89,077,000) 1.730000) 1, 30°000| 10°405,000 | Stewart Mfg-r 44%| 41% 45 | 4,700 33° rom = 
Friday -.........| | HOLIDAY "|" | Submar Boat Corpvte.5| 1434| 14 15%| 5.700] 10 Feb| 16% fe 
eae SE | 5,118,066 $481,147,600! $8,421,000] $4,088,000 $52,979,000 Themelis Bros Go, ine + 10 113 1034 tig tr e00] 10°" aaee tis Apr 
Sates at W eek ending Aprti 18 Jan. 1 to April 18 -] Union Carb & Garbon-r(t) 694 4 70” 109200 i he 73° re 
Sen Yat Gon ° . prt 18. United Profit Sharing. 17-16} 1% 19-16) 26,500 7-16 Jan} 2% Feb 
Etchance 1919. | 1918. 1919. 1918. i 13, 3%| 39 3%4| B:800| 3 4s Apr 
Stocks—No. shares...| _5,118,066| 2,182,595, _56,986,155| 37,802,887 | *°"'Musiees Gorp¥t6---5| 5-16] 5-16 —%) 2,600 4 oe Mar 
Bae value ptikepenhold $481,147,600 $205,560 = $5,729 ,440,855| $3,545,840,350 | Island Oll&Tr(to tak 
4 “web $11,500; _-......| $45,200 $12°400 ¢ e bds)|-.---- 7c 20c¢ |340,000 7c 20c Apr 
SCS BES. .} -_ phy os ,000' $22, a 508 00 ie HK 203,200} $235,190,500 " Subsidiar! lartes was 
RR. and mise. bonds..| 8,421 ‘000! 3.754.500, 133 748,000 $7 633/000 ee Piss Les ots 3024 18% aon a ms — as = 
’ uckeye Line_r..-50|-....- pr 
Total bonds.._.._- $65,488,000. ard $965,259,700} $389,580,500 | Ohio ting ae waa 348 362 278 3i8 362 rt 
Li scinliesesipripncellinainicnes pr 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND Prairie Pipe pag 708 | S72 376 at 268 276 pod 
BALTIMORE EXCHANGES. South Penn Oll_r_._-.100 a coined 305 90; 292 320 oo 
Standard Oil (Calif) .r-100|------ 270 273 70| 258 
Standard Oilof N J 704 Eo 
| e “7-100 674 704 702| 668 731 Jan 
oe eee Boston. | niladelpha. Baltimore. Standard Qi otf N ¥.r100| 376 | 350 376 440| 310 376 Apr 
Frask ending, =< | . ‘Be cadieee 100| 427 | 413 429 150} 395 7 Jan 
none } Other Oil Stocks 
Saturday__._____ 8,279, $35,350, 3,437 $7,250 144) ge 
Monday_..._..- 18658, °75:000. 51624) 16'180| 7545, *80.000 | Alliance Oll & Ret------5 Bs| 434 536| 2-500] 454 554 Mar 
Tesstay —- ay. = SPEER 13,065) 118,760 Bh 60,300 5,522: 70,000 | Barnett Oil & Gas_r_.__- 1 = 3-16 4% 5,700 3-16 Jan| 5-16 Jan 
oecece , | ’ t » * » , -f.----------- ’ 
Thursday_._._.- 12,145, 61,500, 12,147 40,500 3848 30;400 Boston-W yoming Oize=21 a0" 70 300° 28,000 180 a0 Feb 
Friday .......--- | | HOLIDAY. , ees eet oe cee h-8 wi (1) SG) Me 08 20,300) 37 5144 Mar 
; Cosd - com.r....6 9% 10 37,500 1 
ye 71,082 $405,550 40,830] $155,700!  25,265| $289,500 ew ae Se > Retetes.2-4 e--s-- 1% 1%) 1,600 iM feb 2 Mat 
° Esmeralda Oi! june So° bo 100° 150/000 4 J 10! = 
aTowe j , an 
New York “Curb” Market.—Below we give a record of | Federal Oll-r--..------=5) 394) 234 324) 7H.0M) 2 3% Feb 
the transactions in the outside security market from April 12 Hercules Petroi Giaas A 1 "| ow oe 2,800 10 Mar| 1054 Mar 
: . . . e ° 5 ees see Cc , 
to April 17 (April 18 Good Friday holiday), both inclusive. | Home Ol & Refg-r wi._10! 15%} 15% ra 13800 ie i. Mar 
It covers the week ending Thursday afternoon. Fw cary meme BNR: 3% oo MK 70:00 ise 5 a. 
It should be understood that no such reliability attach Internat Petroieum-7_-21 2834| 2434 31 | 14,300) 16% Jan Ay: ‘one 
; ya €S | Island Oil & Transp_r--10| 8 7% 84|110,000) 6 Of Mar 
to transactions on the ‘“‘Curb’”’ as to those on the regularly | Kenova Oli -.....-.. =x] Ge | 530 60 | 36,400] 530 Apr| 160, Jan 
Salk k Merritt Oil Corp_r-..-. io0| 32 | 31% 33%| 70,000) 21 33% OA 
organi stock exchanges. Metropolitan Petroieum.25| 3 3-16, 3 346 15,500} 2% 4% Mar 
On the New York Stock Exchange, for instance, only | Midwest Reltaing-r---~60)------ ie Mar pt ce het 
members of the Exchange can engage in business, and they | Morton Pet of Me-wi-e-1)""434| 3,456] 50,500) 1 4% Abr 
Pod prgr a z Ses. , National Oil_r___....- 10 6%| 6% 7 | 27,100}; 45% Apri 7 Apr 
are permit to deal only in securities regularly listed—that wertherestern Of.f.c0ce 1} 55¢ | 53¢ 58e | 30,000 59¢ Mar 
is, securities where the companies responsible for them have | Orient Olle A arma “OM 3° ao 1700 a A Oy Apr 
complied with certain stringent requirements before being | Pennsyivanis Gaaoline..'3| 30¢'| 250° 500. Sool Bloanl kee Ane 
admitted to dealings. Every precaution, too, is taken to | Fenn Wyoming oll- Renal 1228] 2% 2% "300 2% Apr| 2% Apr 
insure that quotations coming over the ‘“‘tape,” or reported Rangeburnett Oll-7_22771|1 11-16] 966 1 91:00 350 Mar st Ape 
in the official list at the end of the day, are authentic. Scaeiene Oks i a tic 45e | 39:000| 230 Rd 
On the “Curb,” on the other hand, there are no restrictions | Bick#rd Texas Co-r.----5) 974) 076 11. | 3800 abe joie one 
whatever. Any security may be dealt in and any one can | Salt ork Produc Assoe r 25 25| 41%| 40 4134| 13,300) 38 43, Mar 
meet there and make prices and have them included in the Sinclat ir Gulf Corp. 1 “ae, si 45 5234 51000 33 saat in 
lists of those who make it a business to furnish daily records | Salt Ol warants-t- | 200 | es 8K coal “ae ae eo 
of the transactions. The possibility that fictitious transac- Southwest P CEs. an nnl)| 660 | Re A Tee a eel eee 
tions may creep in, or even that dealings in spurious securi- Suave On Quis oles my of 10,700 * Mar 13 7 Na 
. ; . : . , | Sterling Oll & Ref_r__-_- 5 % 7%| 32,240) 4 7 
ties may be included, should, hence, always be kept in mind, Texana Oil & Hef_r____- 1, 86c | 62¢ 1 1-16/119,800 i aol s Me oo 
particulacly as regards mining shares. In the circumstances, Fee paneer prose Red) oul Bie 0%] 45001 8% Abe] 99 Ape 
it is out of the question for any one to vouch for the absolute | Vietorla ou- Foceaaea--10 | 2% of 5450] 336 dank 6 Ape 
trustworthiness of this record of ‘‘Curb”’ transactions, and ‘i wee = eee ro 
. . . Mining Stocks. 
we give it for what it may be worth. Adelphia M & M.r_.---- 1] 33¢ | 31¢ 33cl] 17,500} 26¢ Mar| 34¢ Apr 
Alaska- Brit Col Metals. -1 39e a8e 40c | 16,200] 35¢ Feb) 50c Jan 
Week ending Apr. 17. Last |Week's Range) for Range since Jan. 1. aa... : 11-32) 1 11-82 wr ee ee Se ee 
: "| Bales (wal Picea | wea ny Ay em | Iota 4 34) Si300] % Marl *9¢ sear 
tocks— -| Price. Low. tgh.| Shares. Low. HAitgh. Arwens Bettee ec : 50 . 3 y # By 36 64 Mar 
Actna na Explosives. #(no par) 9%! 8% 9% 11,100 6% Jap 10% Feb | Big Ledge Copper Go_...5| 9-16 %  -%| 10.800 3%e Feb Se Mar 
am Road Machinery - F 100 "58 | 51 5 or 10,700 8 Feol 67° yo a ay eg may bie be ose 16:400 as” rep y ro 
i sol : 2% Jan| 73 Apr| Butte-DetCopéZinc...1|....--| 3¢  5¢ | 38,000] 2 
Brit-Am Tob ordinary..£1|_.___- | 23% 23% 100} 22 Mar) 24% Feb ats ‘ $ "36. a 
Ordinary bearer_.__- £1| 23% 23% 23%! 7,000] 23 Mar 2534 Feb ne be So germ “"33¢— 300° 39¢ | 12 300 azo goc* m4 
Bucyrus Co.r_______- 100} 26 | 22 30 | 20,700/ 12% Mar} 30 Apr | Calumet & Jerome Cop.r.1 % % 7-16} 9,100|  § . 
Chalmers Mot Gorp_r_(t)| 10%! 934 1034| 30:500| 4% Mar| 12 Mar | Canada Copper CoLid..6| 1%| 15% 1%] 5,100] 1 Fs} ~~ 
Cities Serv Bankers sharesr} 36%; 36  3654| 8,800| 35 Feb] 38% Mar | Candalaria Silver.r_....1 67¢ | 63c 67¢ | 32,100 7 _ = 
Claiborne&Annap Ferry r5} 11 9 14 | 24,050} 7% Mar! 16 Apr | Cash Boy ns RaeRORS 1) 13¢ | 103 130 | 24, 7 Sieconaer 
Cramp (Wm.) & Sons 8. Genes taver tnewi.2..-i| 3% 334° 3% 4°10 33 bys 
& Eng Bidg___.___- 100] 116 94%; 116 2,450/ 82 Jan| 116 Apr | Consol Arizona Smelt....5|13-16] 1% 1%| 10,100 ~ A Bes 
EmersonPhonograph_-._5|-.-.-- = zz '200/ 2 ¥Feb| 434 Mar| CressonConGoldM&M1| 5%| 5 5%] 4,100) 4 i. 2. 
Bndicott J’nson Corp-_r 150)..-.-- | §2 55 1,100) 44 Apr| 54 Apr | Divide Syndicate.r 1’ ile lle 150 | 95,000 108° + ie 
Preferred w i_r__._- Scie | 100 100%| 1.600/ 9934 Apr| 100 Apr| El Salvador Silver M..--1| 334; 234 3%| 35,000, 1 i ae 
Fairbanks & Co_r__-__- 25| 574. 56 57%| 2,300} 54% Mar| 60% Feb | EurekaCroesusMinCo.rl| 2%| 2 2%4| 52, i Hy ire 
Famous Playere-Leaty | First Nat Copper "5 1% is st is 3” i 
placa de 4 Ogee ae 70 , “oe gape 
Fisk Rubber new wi-r.-25|34%| 34 36 | 13/990 39 Ane 30 Abr | Floss een. 1 74e’| 700° 780°| 8:300| 600° Se Bab 
Old stock.......... 100|See no te below. | Fortuna Cousciidated2.1 50c 56 50°800 ry +4 fy 
Second pref_r_-.--- aa 140 140 40| 112 Apr| 145 = Apr | Gadsden-r "5\°"3%| 3% 4 8%s| 3500i 3 a a3 
Freeport Tex Gos (ao par)| 43 | 41 43 1,100/ 33 Feb! 45 Mar | Golden GateExplorr...5| 3%| 3% 4 | 195500; 2 oH Mar 
General Asphalt com_r 100| 60%4' 60% 65 1,300| 3934 Jan| 7234 Feb | Golden Rule........---1 %| 9-16  %| 3,000 3 “% 
Preferred .r..-.... 100' 94 | 9314 99%! ‘400! 83% Jan| 109 Feb | Goldfield Consol_.----.10 18e 20¢ | 5.100| 17 ie 
Gilerte Baiety Hasor ¢ (H)i--.--- 147 150 | 1,050| 109 = Jan| 150 Apr | Goldfield Merger_r_--- 1| 5340] 530 530] 450001 Se . = 
Hall Switch & Sig com-.100/..---- 54% 5% 800| 4% Mar 6% Apr | Gold Zone Divide-r____- 19-16) 97¢ 1 ‘lez : a . 
Havana Tobacco pref r 100). ..-- 3% 3%| 3,200i 3 Jan’ 4% Jan | Hamilton M &8M-t-r--1 Tie 720'| e00| ate He Mar 
Hocking Val Products r 100|_--.-- 10 10% 600 9 Apr; 1034 Apr | Hasbrouck Divide.r......| 42¢ ° 157,900 300 )! gy = 
Hupp Motor Car Corp-10| 834; 8% 8%) 14,200| 4% Jan| 9% Mar | HeclaMining....-.._-25e % 1800 wy ox an 
Interoo ntinental Rubb- ~100| 22% 2056 23 54 13,700 104 Jan| 23% Apr | Iron Blossom-r-..-..-10c|--.---| 7-16 7-16 300 4 sae = 
Sonat Weekeeelf.....loceess A o" ; 
lan inns Ta.2..... 343s 345] 1001 2455 Marl a0 Mar | eo Eetanion.7 2. | | ioe tl aol ee - = 
Lackawanna Co Coal r.10| 27 | 25 3034) 8,800! 10% Feb| 36 Mar Ault dditeiand be 5 3'000| sg Qe 
Libby, MeNell & Libbyr10| 3044) 29% 31%/| 13,500} 19 Jan) 31% Apr | La Rose Mines Ltd_____-! Blicdiddn yo Sa 4 = Ae 
Marconi Wirel TelofAm.5| 4%) 4% 434| 6, 4 Jan) 5 Mar | Liberty Bell Divide.r...1| 31¢ | 18¢ 346 |1 ooo + = 
Morris (Philip) & Co....10} 12 | 11% 13%| 13,000! 7 Feb| 14 Apr | Lone Star Cons’d.r_....1| 12c | 9%e 13¢ s0o00| se es 
Nat Aniline&Ch,com.r.100| 27%| 26% 28 5,000 24 Mar} 30 Mar | Louisiana Cons....__._- 5-16 ar fe =o i 
Nat Fireproofing com fr 50 84 34 3 500) if Feb) 12 Jan | MacNamara Mining..r.-1| 75¢ | 68¢ 760° 245’ 000 sac” 82c ro 
Preferred.r ..-..----50|------ | Jan| 20% Jan | MagmaChief.r....--.--1 %| 5-16 %| 21, 226 
Nat Ice & Coal_r__--- EEL sieve 61 63 400' 47 Jan| 67% Mar | Mangan M of Am-r____- 1) 1%| 1% 2% 55°700 700 2% pond 
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Last Week's Range Range since Jan. 1. 
Sale. of s Week. 

Mining (Concluded)— |{Price.|Low. Htgh.| Shares.) Low. | Htgh. 
Marsh Mining-r_._.___- Ries | 6¢ 6¢/| 2,000 3c Feb) 8 Apr 
) a li eee 2 3} 7,150; 2 Apr 3% Jan 
MeceKinley-Darragh-Sav-_-_1}....-- | §0¢ 50¢ 500 45¢ Jan; 50e¢ Mar 
Mother _ iS SES SS Sn 4lc | 39c 44¢ | 14,000' 280 Feb! 47c Apr 
Nat Tin Corp_r ...__- 1%| 1% 1%) 24,700! % Mar| 1% Apr 
Nevada Divide_r_...- 10c]| 23c | 21c 24c } 41 000) 17c Apr) 25¢ Apr 
Nevada Ophir Mining_r10c}_.-... 15¢ 20c | 16,000) 15¢ Apr’ 20c Apr 
Nipissing Mines__.._._- | ee 9 9% 3,000) 8% Jao} 9% Mar 
Nixon Nevada...._..._. Bd esis na 25e 3le | 13,500' 25¢ Apr! 48c Jan 
Onondago Mines Corp_r_1 3 3 3%| 3,300' 38 Jan| 3% Jan 
Ray Hercules Min.r....5| 2 2 2%| 1,700| 1% Jan| 3% Jan 
Rex Consolidated Min...1| 14c 13%c 14%e)| 12,000 13%e Apr) 14%ec Apr 
Rochester Mines........ 1 i 19¢ 2ie 8,600, 176 Mar) 320 = Feb 
Seven Metals Min-r LEivewine 33c 40c | 20,000, 33c Apr; 4lc Mar 
Silver Dollar M._......_- 1% 1% 1% 1,000, 1% Apr! 1% Apr 
Silver King Divide... _-. 32e | 24c 34c |111,000 21c Apr) 37¢ Mar 
Standard silver-Lead....1) 5-16 4% 5-16) 1,600 % Jan! % Jan 
BE iwwbctacknoann 1] 24¢ 6c 30c | 75,000; 14¢ Mar; 30c Apr 
Sutherland Divide_r_._.- 44¢ = a '287,000, 29¢ Apr 47c Apr 
Tonopah Beimont Dev_r 1/...-.- | 3% 3% | 200) 29-16 Jan/ 3 13-16 Mar 
Tonopah Divide_r__..._- 1lw%e| 9%e 11%c! 24,800) 5%e Mar| 11%c Mar 
Tonopah Extension.._.. 1) 2 7-16 2% 216) 3,150 1% Jan 3 Feb 
Tonopah Midway-..--._-.-.}------!' 55 55 500, 55 Apr| 55 Apr 
Tuolumne River Piucer __1)------ 30¢ 45c 2,500 40¢ Jan| 1.55 Feb 
United Copper_r__------ 1 % % %| 4,100 44 Apr) % Apr 
United Eastern Mining. 1 4%| 4% 415-16) 3,450 33-16 Jan 5% Mar 
United Mines of Arizona.1}; 5-16 % 5-16 19,900 3-16 Jan! 5-16 Apr 
U 8 Continental _r__---- 1} 14c | lle 14e¢ | 18,000 6¢e Jan) 4c Apr 
Unity Gold Mines_.....- 5 6 5% 6%! 6,500 4% Mar! 7% Mar 
Ward Min & Milling_r..1| 34c 30ce 36c¢ 10,000) 23e Mar 40c Feb 
Washington Gold -1! 79c | 78e 79c | 10,400' 7le Apr) 94c Mar 
West End Consolidated. _5|1 13-16 vy 1% 850) 1 Mar! 2 Apr 
White Caps Extension_10c 6c | 5%e 6c 1,500) 2c = Jan! 7c Apr 
White Cape Mining...10e| 26c | 18¢ 26¢ | 19,100) 10¢ Jan) 35e Apr 
White Knob Cop, pf-r__10)..-.-- 1% 1% 200) 1% Jan! 1% Jan 

i } 

Bonds— } | | 
Am T & T 6% notes..1924| 100 99% 100 150,000) 98 Jau 100 Apr 
Amer Tob serial 78_..1923/..----! 103% 103% ,000| 102% Jan 104% Feb 
Anaconda Cop Min in 68 - "29| 983%4| 98% 9834|252,000, 97 Feb| 99% Jan 
Beth Steel cartel es ae 101% 101% ,000 101 Jan' 101% Apr 
Federal Farm Loan 5s____| 103%| 103% 103%! 20,000, 103 Jan; 104% Mar 
Gen’! Elec 6% <aheweat buin we 00% 100% 1,000, 100% Jan) 101% Mar 
Ills Cent 5s _---..-.- 1934; 97 96% 97 77,500) 96 Mar! 97% Apr 
Interboro Be 2 38--.- 198! SNe a 8844 8914|103,000; 85 Jan| 92% Feb 
Oil & Trans 7s_.__- 80 80 85 12,000, 80 Apr| 85 Apr 
Laclede G L coll 7s w i a 99% 99%) 10,000; 99% Apr 101 Mar 

0 |) a Pa 99% 1 3,000; 98% Apr| 100% Apr 
Nat Conduit & C 6s_r1927/--.-_--. 87% 87%) 15,000| 87% Apr 87% Apr 
N Y Telephone 6s._..1949|) 100%, 99% 100% 50,000) 99% Feb! 101% Jan 
Ri Govt 6448_r.1919| 58 57% 60 90,000) 48 Jan) 72 Feb 

a i ES asks we 00 52 52 2,000' 47 Jan) 65 Feb 

St Paul Union Dep 5148 '23|_----- 99 99 10,000) 98% Jan| 99% Jan 
ulf Corp 68.1927) “100 98% 101 /|172,000| 83 Jan| 101 Apr 

&Co 6% notes_r 1921} 100%| 100% 100%)| 36 000] 99% Feb) 100% Apr 
Willson & Co Inc 68_.-1928' 96%! 95% 9644'200,000 92% Jan 96% Apr 

















* Odd lots. 


+t No par value. 
Exchange this week, 
© Unlisted. w When issued. 


f Listed as a prospect. 
where additional ons will be found. 
z Ex-dividend. y Ex-rights. 


3 Dollars per 1,000 lire. flat. 


Note.—Range of sales of Fisk Rubber, old stock, reported last week as 44 low, 47 
high, should have been 144 low, 147 high. 


t Listed on the Stock 
o New stock. 
sg Ex-stock dividend. 








CURRENT NOTICES 


—At 108%, McClure, Jones & Reed, 115 Broadway, and Colgate, 
Parker & Co., 49 Wall St., this city, are jointly offering 4,500 shares Con- 
tinenta] Guaranty Corporation capital stock by advertisement in this issue. 
The corporation's business consists of the purchase and sale of high-grade 


acceptances and commercial paper. 


It finances the distribution of auto- 


mobiles, motor trucks for 22 manufacturers including such well-known 
concerns as Willys-Overland Co., Dodge Bros., Ford Motor Car Co. of 


Oanada, Dort Motor Car Co. and White Motors Co. 


See to-day’s ad- 


vertisement for other particulars. Circular will be mailed on request. 


—An interesting review of the economic and industrial development of 
the United States from 1790 to 1918 has been prepared by E. Kerr, author 
ef “The Effect of Wars and Revolutions on Government Securities,’’ 
and is being distributed by Imbrie & Co., bankers, New York, Chicago, 
Boston, Pittsburgh and Milwaukee. 

—The Andrew Teller Co. of Cleveland, O., who have been for several 
years dealing in local securities, announce the opening of a bond depart- 
ment and will handle Government, municipal and high-grade industrial 
bonds. Brigg 8. Young, formerly of Detroit, is manager and correspondent 
for this department. 








New York City Banks and Trust Companies 





All prices now dollars per share. 





Banks. 


























Banks—N.Y 4 Bid Ask 1 | Bid. , Ask. || Trust Co's. ; Bid | Ask. 
America*....} 540 | _.__|fIrving (trust! | New York. 
Amer Exch.§ 240 | 250 certificates) +4 ..--|,Bankers Trust} 413 | 418 
Atlantic.....} 170 180  . a 665 | 690 \Central Union; 430 | 440 
Battery Par 200 | 207 |Lincoln_...._. 270 | 300 |Columbia_.._| 340 | 347 
Bowery *_...} 425 | -...!Manhattan *_| 210 | 215 |Commercial_| 100 | 110 
BroadwayCem 135 | 145 |Mech & Met_| 385 | 395 |Empire_-__-_- 280 | 295 
Bronx Boro*.j 125 | 175 \Merchants._.| 150 | 160 | Equitable Tr - | 430 | 440 
Bronx Nat...j 150 | 155 accom e 180 | ----|Farm L & Tr_| 460 | 470 
Bryant Park4 145 | 155 |Mutual *....| 375 | ___-|'Fidellty..__. | 218 | 225 
Butch & Drov, 25 35 |New Neth®..| 200 | 215 ||Fulton...-_-_- 240 | 260 
Cent Merc__-.} 160 | 170 |New York Co; 135 | 145 }Guaranty Tr-| 418 | 425 
Chase....... 430 | 440 (New York...| 440 | _...|/Hudson ---_- 130 | 140 
Chat & Plien_| 345 | ____|\Pacific *.____| 150 | eden: ‘Trust_/{/See [Irving 
Chelsea Exch*% 100 | 110 \Park_..____- 710 \Nat |Bank 
Chemical. ...} 500 | 520 | Prod Exch*__.| 250 | 300 ‘Law Tit & Tr, 117 125 
Benes 228 | 238 jPublic._..._. 255 | 265 |Lincoln Trust; 175 | 185 
Me dian a 450 | 460 Seaboard... -| 480 | am ee eH | 
Coal & Tron] 210 | 220 ,Second......| 425 | -._.|| & Deposit_| 220 | 
fal*__. | 400 ----|Sherman .._.| 115 | 125 {Metropolitan 360 | 365 
Columbia* 175 | 185 |jState *_._...| 128 | 138 | Mutual(West- 
Commerce... }320 |1230 23d Ward*._.| 115 | 1230 || chester) ewsl 1606 125 
Comm’! Ex*.| 390 | 410 Union Exch__| 170 | 180 |N Y Life Ins 
Common- 'UnitedStates* 2160 | 175 | & Trust___| 790 | 810 
wealth *...| 200 [| ....' (Wash H'ts*_ -| 275 .--|N Y Trust._.| 610 | 620 
Continental*_| 107 | 115 | Westch Ave*.| 160 | 175 |Scandinavian | 302 | 310 
Corn Exch*__| 378 | 380 |Yorkville*.. 290 | 310 |TitleGué& Tr, 385 | 400 
Cosmop’tan*] 100 | 110 | US Mtg & Tr 435 | 445 
Cuba (Bk of).} 180 | 185 | Brooklyn. United States 995 | 920 
East River.--} 150 | -__.'\Coney Island*, 140 | 155 | Westchester. | 130 | 140 
Europe... __- 116 | 130 |iFirst......_.. 190 | 200 | 
ian Aveseo" nate 500 Greenpoint .-| 150 | 165 Brooklyn 
saetieed 21 230 |/Hittlaide *_...| 110 | 120 |Brookiyn Tr_!| 500 510 
eatees od 970 |1000 |Homestead *.| 70 | 80 |Franklin.....| 225 | 235 
oe OE aie 185 | 195 |/Mechanics’*_| 70 | 80 |Hamilton.-..| 260 | 270 
Gotham ---- 185 | 195 Montauk®..7) 85 | Kings County| 650 | 700 
Greenwich *__) 340 — § en 200 | 340 Manufacturers 160 | 165 
Hanover_.__.| 760 | 780. INetlonal City 1230 | 137 | People’s... _- 295 | 305 
Harriman.__.' 209 ~---. |North Side*__, 195 | 205 (Queens Co...| 70 | 80 
Imp & Trad__'| 555 | 570 People’s..... 120 | 140 | 
* Banke marked with a (*) are State banks. t Sale at auction or at Stock 
Exchange this week. { Includes one-half share Irving Trust Co. t New stock. 


y Ex-righ te. 





New York City Realty and Surety Companies 


All prices now dollars per share. 











































































( Bd. | Ask. | | Bid. | Ask. § Bt4. | Ask. 
Alliance R’ity) 60 70 ‘Lawyers Mtge 117 a sol ‘Realty Assoc 
Amer Surety.| 62 | 67 |\Mtge Bond..| 92 | 97 | (Brooklyn).; 82 {| 90 
Bond & M G.| 260 | 265 |Nat Surety_.| 240 245 |US Casualty. 185 | 200 
City Investing) 28 | 35 |N Y Title & jUSTitleGuar, 60 as 
Preferred... 70 77 | Mbortgage_.| 102 | 107 | West & Bronx, 
| i i | Title& MG 150 | 170 
Quotations for Sundry Securities 
All bond prices are “and interest” except where marked “f.” 
| 
Standard Oil Stocks Per Share | RR. Equipments—PerCt. Barts | 
Par Bid. Ask. Baitimore & Ohio 44%4s_---- 5.90, 5.55 
Anglo-American Oil new. £1; 20's 201l2) Buff Roch & Pittsburgh 4348 5.95 5.65 
Atlantic Refining. ..-..- 1001270 1280 Equipment 48.......-.-- | 5.95 5.65 
Borne-Scrymser Co-...-.- 100 300 515 Equipment 6s ....-..---- | 5.95, 6.65 
Buckeye Pipe Line Co... 50 *97 100 | Canadian Pacific 4%s__-_-.-- | 6.00 5.60 
Chesebrough Mfg new_..100 315 340 | Caro Clinchfield & Ohio 5s. -| 6.30, 5.75 
Continental Oil__......- 100 609 610 | Central of Georgia 4%s____- |; 625 5.75 
Crescent Pipe Line Co... 50, *36 | 39 | Chicago & Alton 4%s.-..-..- } 6.80) 6.00 
Cumberland Pipe Line...100 195 205 || Equipment 5s_.._._.. -- 6.80, 6.00 
Eureka Pipe Line Co_...100 165 170 | Chicago & Eastern Ill 5s =| 7.00 6.00 
Galena-Signal Oll com_..100, 115 118 | Chie Ind & Louisy 4}4s_-_--_-) 6.30) 5.80 
Preferred old.......-. 100; 125 150 | Chic St Louis & N O 5s__--- | 5.90) 5.40 
Preferred new.....----_- | 103 |107 | Chicago & N W 4%a_...._-| 5.65) 5.25 
Mlinois Pipe Line_._-.--.- 100; 188 192 | Chicago RI & Pac 44s--_--- | 6.35) 5.85 
Indiana Pipe Line Co.--- 50, 104 107 Equipment 56..........- | 6.35) 5.85 
International Petroleum. £1) *28 | 29 | Colorado & Southern 58----| 6.50; 5.90 
National Transit Co_..12.50) *2212 23l2|/Erie 58......_._.._.___.-- | 6.45) 5.85 
New York Transit Co_..100, 185 (195 Equipment 444s-__._.-.-- 6.451 6.85 
Northern Pipe Line Co..100| 112 115 | Hocking Valley 4iz3 -___.-_-! 5.95) 5.45 
ORG COE Ob dnthenccct« 25|*370 | 374 Equipment 5s__......- .-| 5.95} 5.45 
Penn-Mex Fuel Co__..-- 25, *54 | 57 | Illinois Central 5s..._.-._- | 5.75] 5.35 
Prairie Oil & Gas....--.- 100} 700 710 Equipment 438-.-..--.-- 5.75) 5.35 
Prairie Pipe Line.....-- = 276 280 | Kanawha & Michigan 4%s__} 6.25 5.60 
Solar Refining........-- 00} 360 370 ||Louisville & Nashville 5s_..| 6.00) 5.50 
Southern Pipe Line Go2_100 165 170 Michigan Central 58... -.- 6.10! 5.70 
South Penn Oi]_.....--- 100) 305 (310 Equipment 6s._.......-. 6.10} 5.70 
Southwest Pa Pipe Lines.100| 98 {L00 | Minn 8t P &S8SSM 4}4s..--| 5.90) 5.40 
Standard Otl (California) -100| 274 |278 | Missourt Kansas & Texas 5a_| 7. 6.00 
Standard Ot] (Indiana)__100) 795 '805 | Missouri Pacific 53_.._____- 7 6.00 
Standard Oil (Kansas)...100| 570 (590 |, Mobile & Ohio 5s8_.....---- 6.35) 5.70 
Standard Oil (Kentucky) 100) 395 \405 i] Equipinent 4%48......--- 6.35) 5.70 
Standard Oil (Nebraska) .100) 525 (540 ||New York Central Lines 5s_.| 5.95) 5.55 
Standard Oll of New Jer_100| 702 (707 / Equipment 4}4s6-__.._._- 5.95) 5.55 
Standard Oil of New Y’k.100| 375 378 IN Y Central RR 4leg _---_- 6.20) 5.75 
Standard Ot] (Ohio)... 1 530 |550 IN Ontario & West 44s..-| 6.25) 5.75 
Swan & Finch.........- 1 97 |100 || No olk & Western 4}48....| 5.65) 5.25 
Union Tank Line Co.-_.-.1 118 |120 } Pennsylvania RR 4s-..-.-- 5.65) 5.25 
Vacuum Oli_-.......... 100, 420 |430 || Equipment 4s_-..-.__-_- 5.65) 5.25 
Washington Oil_........- 10; *35 | 40 ||8¢ Louis Iron Mt & Sou 53_-| 6.75) 6.00 
St Louls & San Francisco 58_| 7.00) 6.25 
||\Seaboard Air Line 5s....-_- 6 50! 6.00 
Ordnance Stocks—Per Sjhare. | ] Equipment 4%s__......- 6 50} 6.00 
Aetna Explosives pref_..1 60 | 65 ‘Southern Pacific Co 4348...) 5.75] 5.35 
American & British Mfg_1 ° | _ Southern ay af 4}48....- 6.15) 5.65 
Saree 100; 20 | Equipment 58_...._.....- 6.15) 5.65 
Atlas Powder common..-_100) 142 138 ‘rode & Ohio Central 48_..| 6.50) 5.75 
OE a wien waite 88 | 92 | 
Babcock & Wilcox._.__- 100) 114 |118 Tobacco Stocks—Per - are. 
Bilge (E W) Co common. 50}*260 310 | Bia. | Ask. 
_ | > Gaaepaapeigs 50| *65 | 75 || American Cigar common. 100 130 |135 
Canada Fayed Forgings.100| 185 |195 1 BOER. cov sccccoce 85 | 90 
Carbon Steel common...100| 782 | 87 ||Amer Machine & Fdry_ “t00 80 | 95 
a gretevell.....cccse 100) 95 |105 | British-Amer Tobac ord_.£1| *22 | 24 
preferred.........- 100| 65 | 70 | Ordinary, bearer_._..- £1} *23 | 24 
colts P Patent “Fire Arms NOMEN WON cw wnckecnas 100} 205 |225 
Rae oR 25) *46 | 48 | Johnson Tin Foil & Met-.1 80 |100 
duPont (El) de Nemours | MacAndrews & Forbes_.100} 200 |210 
& common_._...-- 00; 260 270 i| SS” ee 90 (100 
Debenture stock.._..- = 93 9412 Reynolds (R J) Tobacco.100| 400 /425 
| ESE ee 73 | 78 || Becommon stock..-_-_-- 100) 350 |380 
Empire Steel & Iron com. 25 35 || Preferred........---- 190} 110 /113 
2 sae TS. 70 75 || A dividend scrip.........1 98 /|100 
Hercules Powder som 168 220 (228 || _ B dividend scrip. -_....-.- 98 |100 
NIT cco ssinidicinasapesenia 106 |109 || Young (J 8) Co__.....-- 1 125 |150 
Niles-Bement-Pond com i 103 |106 || > Reanegrppamatia 100] 108 |110 
| atest te: 96 | 99 i 
Plaine Deaos 2 eee t 240 (270 || Short Term Notes—Per jCent. 
Scovill Manufacturing ---_1 340 (360 |Amer Cot Oil 56 1919._M& OGle] 998, 
Thomas Iron.___.__.--- 50! *23 | 29 || 7% notes Sept 1919_____- 1003/1005, 
Win Repeat Arms com wi __'|4100 |....!|Amer Tel & Tel 68 1924. F&A} 997s|100 
PRERETOS @ bt ..cecceceo- 100 ||Balto & Ohio 5s 1919___J&J 9053 
Woodward Iron_....... 100| 35 | 45 | Canadian Pac 6s 1924.M&8 2) 10012'100% 
oe 85 | 95 ||Del & Hudson 581920_.F&A| 983%) 99 
| Fed Sugar Rfg 58 1920_.J&J} 9814) 9914 
| General Elec 6s 1920___.J&J} 100%s|1005, 
Public Utilities | || 6% notes (2-yr) 1919.5J&Di 1001s|100% 
Amer Gas & Elec com._- 50|*148 150 /|/Great North 5s 1920_..M& 9853) 9834 
/ SSE 50) 50\*z42 | 44 ||/K C Term Ry 4348 1921_J 96 | 9612 
Amer Lt & Trac oom... 236 240 || 56 Nov 15 1923__.M&N 1@ 100 |100ig 
eel aT 97 | 99 | Liggett&MyersTob6s’21J&Iy 100 |100ig 
Amer Power & Lt eoeowna 56 58 |'N Y Cent 5s 1919__.M&S 1 9938) G53 
I 76 | 78 |'Penn Co 4s 1921_._J&D 1 97 | 97% 
Amer Public Utilities com1 ---- 20 | Pub Ser Corp NJ 78 '22.M& 9612) 97 4 
“eat Rpul AAS Sees __..| 35 | Southern Ry 6s 1922 wi M& 991g) 9914 
Carolina Pow&Light com 100) 732 | 35 | Swift&Co 6s 1921 wi F&A 15 100 |100% 
Cities Service Co com...100| 355 360 | Utah Sec Corp 6s'22.M&S 15) 91 | 92, 
eb 100} 79 }280 |) os 
Colorado Power com__..100' 24 | 27 Industrial A 
FTE AE: 1 98 |100 and Miscellaneous 
Com’w’th Pow Ry & Lt..100| 22 | 25 | American Brags -._....- 210 |212 
Preferred........_._- 100/ 47 | 50 ||American Chicle com_-.- 109 96 | 98 
Elec Bond & Share pref_.100) d93 | 95 ES ES aS 78 | 80 
Federal Light & Traction. = 9 | 12 |\American Hardware. --- “fool 135 (138 
RR el si 46 | 50 ||Amer Ty dpa com .1l 42 | 45 
Great West Pow 5s 1946_ Jaa 84 | 87 a 1 88 92 
Mississippi Riv Pow com- so 10 | 12 ||Borden’ qa Miik com_1 108 |110 
I 39 | 43 SSeS : 99 {101 
First Mtge 5s 1951_ as 77 | 80 | Celluloid Company--.--- 130 \136 
Northern Ohio Elec C orp. a d18 | 21 | Columbia Graphoph Mig ia *25@ 252 
SS eS 55 65 REE Ee 93 95 
North’n States Pow com. 10 70 | 73 |\Freeport Texas Co_.__-_- mS *42 | 43 
REA ee 90 | 9212) Havana Tobacco Co.._.1 134) 2g 
North Texas Elec Co com 108 45 | 55 OS eae ae 1 Bly 
SN 6 ccndomacnmes 1H} 65 | 75 lst g 58 June 1 1¥22._J-Di /50 i... 
Pacific Gas & Elec com_.10(| 5612) 58 | Intercontinen Rubb com.100j 22 | 2212 
ist preferred.._._____ 10; 88S | 90 | Internat Banking Co___.10@ 160 |... 
re 8d TrL & Pcom_.10f| 15 | 20 international Ee 100, .. 55 
SE AI 62 67 ist gold 58 1951_..._._._A-O} 70 | 71% 
Repub Ry & Light__ = 22 | 24 | International Silver pret_1 90 
Ae Ropes RoE 59 | 62 ||Lehigh Valley Cuil Sales. 50) *80 | 85 
gout Caltt Edison com. 10 88 | 92 | Otis Elevator common. _ 1! 80 | 85 
Preferred... ___ "10€} 98 j102 DNOUIE Sn wcuneto-cr cc 90 | 95 
Standard Gas & E} (Del) - 5(| *37 | 39 || Remington Typewriter— 
Preferred _ _____ SC) *44 | ’ Ss 2 UT Pera ee 106] 54 | 56 
Tennessee Ry L & P com. ao 5 6 1st preferred_......_- 1004) Gilg 93 
Preferred....._._____ 21 | 23 || 2d preferred.__...__- 10q 92 95 
United Gas & Elec Corp- 10 3 | 5 | Royal Baking Pow com__104 135 |145 
lst preferred........ 25 | 27 |\_ Preferred. -.-.......- 1 97 \*99 
2d preferred_________ 100 5 | 8 | Singer Manufacturing -_-1 188 |192 
United Lt & Ryscom._...10f} 39 | 41 | Texas Pac Coal & Oll___. 1002000 | 2100 
lst preferred..______. 70 | 73 | W'houseChurehKerr&Co 100 62 | 65 
Western Power common.iM} 16 | 18 || Preferred........---- 104 81 | 86 
esecceseoese 64 66 
' 
“*Per share, bBasis. @ Purchaser also pays accrued dividend. « New stock, 
/ Flat price. = Nominal. -Ex-dividend. y Ex-rights. (ft) Without par value. 
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RAILROAD GROSS EARNINGS | 


_ Zuvestment and Hailroad Intelligence. — 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the lasttwo 
columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric 





railways are brought together separately on a subsequent pagef 

























































































| ] 
ROADS Latest Gross Earnings. Jan. 1 to Latest Date. Latest Gross Earnings. ‘Jan. 1 to Latest Date. 
Week or | Current , Previous Current Previous ROADS. Week or Current | Previous | Current Previous 
onth. | Year. Year. Year. Year. Month. Year. Year. Year. Year. 
} 
| ons $ $ a $ as 
Alabama & Vicksb_| Febru | 206,895; 168,429 448,180! 345,607 || Mo Okla & Gulf___|February 91,526) 148,444 192,615) 291,277 
Ann Arbor........ ist wk Apr 85,072 67,692 1,119,179 53,993 || Missouri Pacific _..\February |7,054,732/6,261,878 13,865,364/12,132,721 
Atch Topeka & 8 Fe! February (| 12568683) 10540239 25.597.223|21,375,027 || Monongahela _____ February 240,803} 182,851; 546,164) 341,023 
Gulf Colo & 8 Fe/February 1,418,517/1,442,759 2,858,530) 3,041,274 || Monongahela Conn./|February 174,940} 125, 88,454) 256,692 
Panhandle & S Fe|February | 366,074) 442,971 769.5 7.145 || Montour -_..._... February 61,43 66, 145.590} _ 140,122 
Atlanta Birm & Atl/February | 358,42 36,312 739.954 676,585 || Nashv Chatt & St L/ Febru 1,369,382|1,.403,776 2,883,360) 2,597,444 
Atlanta & West Pt_|February | 217,638 043 439.653) 331.779 || Nevada-Cal-Oregon|Ist wk Apr 3,37 4,67 55,183 56,202 
Atlantic City_..._. February 215.919| 130.974 511,459! _ 315.566 || Nevada Northern_-_/|February 127,786| 173,280 310.62 400,413 
tlantic Coast Line|February |4,959,225/4,357.022 10,847,066) 8,570,977 || Newburgh & Sou Sh/ February 127,714 57.682, 257,389 105,054 
Baltimore & Ohio..|February | 11228986|8,976,321 24,561,103/16,507,.956 || New Orl Great Nor| February 167,335} 158,015 3.549| 306,145 
B&OChTerm._|February | 103,075) 90,816 230,76 163,461 || New Orl & Nor East| February 451,359| 443.887 957,053) 901,103 
Bangor & Aroostook! February | 419,074) 292,854  889,559| 614,893 || N O Texas & Mex__|February 46,277| 165,484) 242,916) 338,966 
Bellefonte Central_|February 7,174 5,495 16,487 11,475 Beaum S L & W_|February 113,483) 121,889 235,345) 245,049 
Belt Ry of Chicago_|February | 219,450) 257,282 475,683 418,716 St L Browns & M/|February 368,627| 312,431' 769,335) 638,006 
Bessemer & L Erie_|February 625,530} 560,147 1,288,381! 1,019,110 || New York Central_|February /|20513 580/16882343 45,335,185/33,129,149 
Bingham & Garfield| January 146,137) 264,349 146,137 264,349 | Ind Harbor Belt_|February 445,743) 339,694) 1,051,589) 551, 
Birmingham South_| February 57,972) 106,148 114,876 223,459 | Lake Erie & West) February 693,143) 564,497; 1,457,610) 1,086,974 
Boston & Maine...|February |4,462,979/3,921,623 9,908,464| 8,013,797 || Mi n Central/February (5,229, 4,047 ,422'11,130,385) 7,552, 
Bklyn East D Term| Febru 68,35 62,152 135,215 15,358 | Clev C C & St L_|February /4,970,524/4,098,856 10,318,405) 7,631,8 
Roch & Pittsb|2d wk Apr, 192,041| 342,889 3,917,779) 4,583,686 Cincinnati North| February 194,769} 169,188! 428,326) 309, 
Buffalo & Susq___-_ 5 ek ge | | 164,286; 199,407 357,097 393,071 Pitts & Lake Erie/February |2,375,042|1,881,431| 5,167,882) 3,691,724 
Canadian Nat are. 2d wk Apr 1,583,458/1,671,776 22,605,753)|18.070,270 Tol & Ohio Cent _|February 526,076) 529,391) 1,127.057| 992, 
Can Pac Linesin Me sanemety | 326,163) 223, 636 32 56, Kanawha & Mich’! February 221,829) 291,347 489,794 541,5 
Canadian Pacific__|1st wk Apr 2,920,000/2,983, 38,690, 5,137,000 || N Y Chic & St Louis|February /|2,009,538/)1,119,983) 4,078,902) 2,107,793 
Caro Clinch & Ohio|February (| 420.169) 348.718 908.06 49,696 || NY NH & Hartf__|February (6,954.768/5,918,148 14,291 ,542/11.907.5 
Central of Gooes .|February 1, ,00 .264 3,204,807) 3.187.191 || N Y Ont & Western! February 615,507| 682,429) 1,409,030, 1,366,632 
Central RR of N J_|February ,002, 2,637.714 6,614,686) 5,072.246 || N Y Susq & West__|February 271,377|_ 258,.461| 604,443| 509,4 
Cent New England _'February 459.431; 374,258 978,87 46,516 || Norfolk & Western_'February (5,832,320/5,076.193 11,932,334 9,864,096 
Cen Vermont _.|February é 267,841 798, 83,594 || Norfolk Southern__|February 459,287! 432,797 940,710) 769,442 
Charleston & W Car! February 237.035; 209,92 495,0 419,668 || Northern Alabama_|February 115,149 424 226,805 163,511 
OChes & Ohio Lines_|February (|4,796,049!4,214,230|10,828,119| 7,776,571 || Northern Pacific.___|February (6,844,715/6,031,437|14,779,065/12,196,267 
Chicago & Alton.__|February (1,823,758/1.436,375| 3,856.4 70, Minn & Internat_|February 85,375 2,42: 162,211 400 
Chic Burl & Quincy|February | 10479346/8,910,265|22,126,427/18.018,970 || Northwest’n Pacific) February 363,072) 315,553 746,477| 662,937 
Chicago & East Ill_|February /1,726,538/1.618,833| 3,819.75 26, Oahu Ry & Land Co/February 99,506) 107,217 18,809 3,814 
Ohicago Great West/February /1,611,063|1,308,82 264, 2,449,640 || Pacific Coast. _--__- February 372,707) 528,90 862,056! 1,075,822 
Ohic Ind & Louisv_| February 857,07 8,6 1,724,413!) 1,138,757 || Pennsylvania RR__|February | 26048657 19118070/56,526,140,38.775,520 
Chicago Junction__!February 251,63 207,44 566,436 67 ,647 Balt Ches & Atl__|February 88,963) 32,210 7,04 41,758 
Chic Milw & St P__|February (9.816,028|7,322,765/20,870,745|14,815,284 Cumberland Vali|/February 374,408) 290,143 855,456) 592,186 
Ohic & North West_|February (9,063,485/7.069,5 8,859,327/13,879,153 Long Island_-___-_ February (|1,402,621/1,.095, 2,902,203; 2,219,600 
QOhic Peoria & St L_| February 113,707 57,27 239.012 82,216 Mary’d Del & Va|February 73,559) 21, 157,02 30.793 
Ohic RI & Pacific__|February (7,503,341/6,462,895/15,506,298/ 12,771,195 N Y Phila & Norf|February 576,666) 357.678] 1,192,476, 701,507 
Chic R I & Gulf__| February 354,328) 334,061 725,657 692,664 W Jersey & February 677,793; 480,805} 1,413,68 940,113 
Chic St PM & Om_|February 1,853,156'1.618,777| 4,168.004| 3.277,893 || Pennsylvania Co___|February (6,775,759/4,626,354/14,248,645, 8,783,254 
Chic Terre H & S E| February 291,941 97,9 639,331 515, Grand Rap & Ind/February 531,477| 432,077| 1,046,255; 800,642 
Oinc Ind & Western) February 206,498) 257, 439,641 466, PittsC OC & St L_|February (|6,642,521/4,905,695|14,019,795| 9.384,726 
Cin N O & Tex Pac_| Februar 1,294,901) 825,223) 2,806,018) 1,675,977 || Peoria & Pekin Un_|February 91,7 95, 196,490} 175, 
Colo & Southern___}ist wk Apr; 200,001 85,007) 3,278,348] 3,025,358 || Pere Marquette___|February /|2,236,940/1,542,526| 4,710,374) 2,804.55: 
Ft W & Den City| February | 844.760) 570,675| 1,618,545) 1,205,917 || Perkiomen________ February 75,416 52,231 154,920 107,49 
Trin & Brazos Val|February | 98,142 3 214.353 170,528 || Phila Beth & N E__|February 67,766) 114,050 183.050, 241,578 
Colo & Womins February 100.403 79,792 196.686 157,069 || Pittsb & Shawmut-_|February 71,28 78,139 191,828 178,990 
+OripCrk&ColSpgsiJanuary (| 22,403 79,635 22,403 79,635 || Pitts Shaw & Nor__|February 68,388 97,867 168,890} 229,612 
Cuba ilr ..--|January  /1,166,271/1,231,835) 1,166,271) 1,231,835 || Pittsb & West Va__|February 98,312| 97,922) 220,567) 231,070 
Delaware & Hudson|February (2,273,580/1.958,698| 4,937,534) 4,081,061 || Port Reading___-__-_ February 245,591 92,665) 470,028 187,231 
Del Lack & West__|February (5,355,451/4,196,251|11,054,505| 8,590,197 Quiney Om & K C_|February 78,867; 80,107 163,350 53,430 
Denv & Rio Grande|February 2,103,300/2,035,285| 4,671,765) 4,377,764 eading Company 
Denver & Salt Lake! February 165,244; 71,659| 301.928) 135,330 Phila & R .|February /4,695,025\4,475,363/10,646, 8,973,934 
Detroit & Mackinac) February 103,665; 99,061 204,450 172,889 || Rich Fred & Potom)| February 628,502) 350,517) 1,388,873 62,866 
Detroit Tol & Iront/February | 283,782) 121,095) 646,770) 233,853 Wash Southern__|February 332,145 ; 778,9 427,098 
Det & Tol Shore L_| February 160.707, 144,408) 365,831} 255,377 || Rutland_-_--___._. February | 298,286) 262,686) 625,850) 572,655 
Dul & Iron Range..|February | 123.439) 102,058 225.967 205,094 || St Jos & Grand Isl’d|February 216,862; 215,755 447, 416,910 
Dul Missabe & Nor|February | 193,451! 142,930 .500| 285.918 || St_Louis-San Fran_|February (5,797,250\4.167,646)11,600,991 6.677 188 
Dul Sou Shore & Atl/4th wk Mar 150,523| 121,868 941,301 837,214|| Ft W & Rio Gran|February 105,324| 116,837 196,413 197,2 
Duluth Winn & Pac|February | 169.329) 123,466) 336,076, 255,993!| St L-S F of Texas|February 94,127; 122,934 193,591 267,390 
East St Louis Conn/February | 93,522) 74,27 192,119 137,075 || St_Louis Southwest|February 971,498 6,043) 1,970,775) 1,899,119 
Elgin Joliet & East_|February (1,847,007/1,042,868| 3,799.212) 1,903,413 | St LS W of Texas|February 71,175| 582,63 971,697) 1,156,891 
El Paso & So West_|February (1,011,243/1,228, ,092, 2,448,256 || St Louis Transfer__| February 94,708; 78,20 194,331 148,3 
Erie Railroad_____ February (6,335.757/4,731,132|13,290,383| 9,265,760 || San Ant & Ar Pass_|February 355,925) 324, 705,497; _ 702, 
Chicago & Erie__|February | 804,897) 603,169) 1,628,169) 1,105,983 || Seaboard Air Line__|February |3,368,612|2,704,291| 6,708, 5,233,427 
Florida East Coast_| February 967,507; 828,647) 1,975,659) 1,584,141 | South Buffalo_____ February 136.4 73,1 04,212 155,941 
Fonda Johns & Glov|February | 80,379) 74,56 73.883} 154,843 || Southern Pacific.__|February {11068 001/|9.742,550/23,991 ,803|20,675,967 
Ft Smith & Western! February 111,124} ,06 225.459| 212.:149|| Arizona East____| February 336, 41, 07,7 709,686 
Galveston Wharf__|February 911) 0.5 137,924 147.173 || Galv Harris&SA/\February (|1,570,017|1,567,482| 3,385,669) 3.311,710 
Georgia Railroad__|February .249| 449,366) 1,008,741 881,563 | Hous & Tex Cent February 08,83 68,632) 1, 4 1,395,280 
Georgia & Florida__| February 76,622) 88,975 155,468 174,318 || HousE & W Tex- \February 173,0 158,592 366,038 327,190 
Gr Trk Lin New E_|February | 315.993| 136.894 652,763 290,375; Louisiana West'n February 270,614 89 8,7 640,991 
Grand Trunk Pac__|ist wk Mar! 89,20: 98,902 866.931! 1,002,937 | Morg La & Texas February 530,966! 589.582) 1,227,325) 1,186,939 
Grand Trunk Syst_|2d wk Apr 1,263,483 1,058,517/16,541,886;11,514,887 || Texas & New Orl|February 529,715| 562,878) 1,110,645) 1,125,237 
Grand Trunk Ry.|2d wk Mar\1,160.131; 923,169|10.876.798| 7,836,902 || Southern Railway__|Fepruary /|9,507,704|7,775,887/19,634,133/15.052,445 
Grand Trk West_|February |1,329.471 830,586) 2,952.935| 1.743.736 || Ala Great South_|February 735,517| 562,377) 1,548,7 1,106,389 
Great North System|February (6,209.835 5,007,441/15,084,235/10,793,064 || Mobile& Ohio___|February (1,138,118 6,998] 2,353,261] 1,917,588 
Gulf Mobile & Nor_|February | 180,495) 187,309 375,161 358.941 || Georgia Sou & Fla| February 366,517| 250,966 775,424 517,741 
Gulf & Ship Island_| February 168,300, 192,05 343.965) 379,727 || South Ry in Miss February 151,164; 108,329 296.5 229,827 
Hocking Valley____| February 441,056 732,135| 950,820! 1.355.250 i Spokane Internat’l_| February 60,705; 65,581 138,412 131,009 
Illinois Central____| February 25,.216,7,210,448/|16,429,173)13.543,526 || Spok Port! & Seattle) February 520,384| 556,429) 1,073,468) 1,294,261 
Internat & Grt Nor| February 29,126 988,964! 2,135,143) 2.041.487 || Staten Island R T..|Febru 44,300 71,018 328,807 144,987 
Kan City Mex & Or! February 72,679 883,363 133,470 191,442 || Tenn Ala & Georgia|Ist wk Apr 2,668 2,08 5,319 29,508 
K O Mex & Oof Tex|February | 67,786) 97,805 142,790 206 339 | Tennessee Central_|February 173,269) 148,382} 416,307 275,501 
Kansas City South_|February 1,134,304'1,173,221| 2.397.956, 2,264,434 || Term RRAssnofStL February 83,871 74,01 584,582 526,329 
Texark & Ft Sm_| February 110,975 83 ,85- 209.084 178.990|| St L Mer Bdge T vebruary 206,377| 239,651 462,25 442,083 
Kansas City Term _| February 97.076 85,88 204,746 176,694) Texas & Pacific.___|1st wk pr) 617,208) 434,149] 8,272,743) 6,240,523 
Lehigh & Hud Riv_|February 187,362, 126,83 393.768 275,538 || Toledo Peor & West\February | 112,116) 119,578 273,8 213,167 
Lehigh & New Eng_/|February 162.822; 191,409 469.950 388.627 || Toledo St L & West February | 511,955) 482,383) 1,087,578 881,81 
Lehigh Valley_.._.|February (4,101,561'/3,257,889| 9,164,126 6,453,778 || Ulster & Delaware_| February 69,389) 51,17 27,379 102.20 
Los Ang & SaltLake| February 1,305,160! 969,752) 2,605,901) 1.983,742 || Union Pacific_--__- February (|7,615.256/5,523,304/16,209,730)11,347,25 
Louisiana & Arkan! February 189.630! 147,068) 345,823 280.359 | Oregon Short Line February (2,485,770.2,042.704| 5,431,303) 4,456,296 
Louisiana Ry& Nav February 284.779 211,476) 558,024 419,314|| Ore-Wash RR&N February /'1,879,162/1,489,869) 3,912,765) 3,134,394 
Louisville & Nashv_|February 7.954.798'6.724,821/16,211,010 12,968.651 || Union RR (Penn)__\|February | 532.634) 326,0 1,1 15,590 630,540 
Louisv Hend & St L' February 219.768 209,722| 458.456 Pe We Gal Sees February 99,134 95,111 200,805 210,319 
Maine Central_.___|February (1.271,707| 895,612) 2,688,123 1,847,393 |, Vicks Shreve & Pac February 264,171; 197,994 533,757 398,749 
Midland Terminal_| February Sete = welhias 110,739 cies 11: CER: BEEBe code February 593,609| 765,070) 1,551,019) 1,430,198 
Midland Valley____| February 309,510) 249,361 613,962 486,861 || Wabash RR-.-.-...- February (|3,321,093|2,582,547| 7,062,811| 4,927,915 
Mineral Rangs.___|4thwk Mar 25,624) 31 "481| 248,119 278,657 || Western Maryland.|February | 3,077; 903,314) 2,214,745) 1,822,135 
Minneap & St Louis February 865,746 818,353) 1.791.568 1.693.374 | Western Pacific__.._ February 727,577, 717,919) 1,598,434; 1,576,211 
Minn St P& 83M February (2.790,644|2.036,901| 5.966.000 4.021.872 || Western Ry of Ala. February | 199.348) 167,140) | 425.247) | 349, 
Mississippi Central _| February 67,991; 93,719' 142,607 178,669 | Wheel & Lake Erie.|February | 608,264! 703,479) 1,387,680) 1,384,712 
Missouri Kan & Tex! February  2,374,860/2,.035,787| 4.998.218 4,078,628 || Wich Falls & N W_ February 150,947 79,837 282,602 167, 
MokK & T Ry of Tex! Fehruary 1,741,938 1,374,348) 3,482,093 2.864.537 | Yazoo & Miss Vall_| February 1,789,615 1,511,963) 3,649,782) 3,024,464 
Mo &North Arkan_|February ' 94,764! 119,767! 234,649 213,254 | i oi, ae J aoe 
AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 
| Current | Previous | Increase or Hi | Current | Previous | Decreaseor , 
* Weekly Summaries. Year. Year. | Decrease. % |I *Monthly Summaries. | Year. | Year. Decrease. | % 
$ FY $ | || Mileage. Curr.Yr. ‘Prev.Yr.| $ | $ $ | 
3d week Jan (14 roads) __. 6,810,241) 4,968,084) +1,842,157/37.09 || April .-..-- 233,734 232,255 369,409,895 319,274,981 THis 914 15.70 
4th week Jan (14 roads) ._ ‘| 10,082,381| 7,814,588) +2,267,793\28.87 || May..-...-230,355 228,892/374,.237.097 342,146, 32,091.001| 9.38 
Ist week Feb (14 roads) .-.| 6,091,560) 4,638,628) +1,452,932/31.32 || June__.__-- 220,303 219,294 363,165,528 323,163,161/ + 40,002,412 12.38 
2d week Feb (14 roads)_---| 6,611,679| 5,132,672) +1,479,007|/28.80 || July -.----- 231,700 230,570 463,684,172 346 ,022,857| +117661 315 34.00 
3d week Feb (14 roads)_...| 6,422,429) 5,316,165) +1,106,264|20.81 || August..._. 230,743 230,015 498,.269.356 362.509,561| + 135759,795 37.4E 
4th week Feb (14 roads) 77"! 6'812'647| 5.606.328 +1.206.319\21.52 || September_. 232/186 232°378'487.140,781 357.772.850 rey HR 36.16 
lst week Mar (14 roads)-_-__-| 6.124.280! 5,682,23 +442'041| 7.78 | October __..230.184 230,576 484,824,750 377 .867 ,933)| + 106956.817 25-38 
2a week Mar (14 cnads)._.-| 6,390,893! 5,649.076) +741,817|13.13 | November __232,274 232,259'438,602,283 356,438,875) +82,163,408 23. 
3d week Mar (14 roads)____| 6.728,645) 6,220,793 +507 ,852| 8.16 || December ..232,774 232,399/438,365,327 335,607,.571| +102757756 30.62 
4th week Mar (14 roads)__-__! 10,785,495 9,545,90 +1,239,592 12.99 , January _...232,655 233,199 395,552,020 284,131,201) +111420,.819 39.22 
lst week Apr (12 roads)._.-' 6,747,704 6,602,753 +144,951' 2.20 | February ...232,957 233,266 351,048,747 289,392,150 +61,656,597 21.31 








“> Road eeased te operate all steam lines Dec. 31 1918. * We no longer include Mexican roads in any of our totals. 
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Latest Gross Earnings by Weeks.—In the table which Latest Gross Earnings. Jan. 1 to Latest Date. 
follows we sum up separately the earnings for the first week rig. fA amy iat; ponaek” Ge a 
of April. The table covers 12 roads and shows 2. 20% in- Month. | Year. | Year. Year. Year. 
crease in the aggregate over the same week last year. ; ; ; 
Tennessee Power_--_-_|February 209,545! 162,124! 431,333; 320,693 
,Lt& PC : 094: r 
First Week of April. 1918 1918. | Increase.| Decrease. | "Texas Power & Lt Oo/Fobrunry | 337°5e0) 342° oh 1003;162| _ S81;888 
Third Avenue System|February 764,758) 693.966] 1,565.310| 1,442,317 
$ $ $ 3 D DEB &B RR._|December 3,524| 37,254 84,5 455,616 
OS PEE ae 85,072! ie Tie ee | aaa 42dStM&St N A Ry| December 133,892| 127/651| 1,625,015 1,766,080 
Buffalo Rochester & Bittabureh| 193,383; 342,889) -.-... 49, UnionRyCo(N YC) | December 886) 209,282) 2,662,944; 2,910,070 
Canadian National Railways_.| 1,450,444) 1,569,763) ~~~ 119319 | Yonkers Railroad. |Dessuube: 70,263) 65,555| 823,621) 824,866 
Canadian Pacific. _-___.....-..| | 2,921,000 84,000) ---... , N Y City new ey December | 57,491 54 * 733,081 
Colorado & Southern. -_---__- | ~'200;001| “"185,007| 14,994) _. 2. Belt Line Ry.___- December | 44:919) 50:113 68, 677,840 
Grand Trunk of Canada__-__ - i Third Avenue --.-|Decem 326,619 336,419 3,797.105| 4,117,833 
d Trunk Western_____ | 1,274,553) 1,012,494) 262,059) -_-..- Twin City Rap Tran.|February | 829.500 780,373) 1.704. 1,622,097 
Det Grand Haven & Milw__}| Virginia Ry & Power_|February | 688.288) : 1,413,739) 1,224,316 
Canada Atlantic ————.....- Wash Balt & -|Jan 204/345) 172/438, 172,438 
Revade-O ifornia-Oregon_ - _ -_ 3-378 AN, canes 1,298 | Westchester Electric .|Decem 46.106, 43.616| 589°783| 554.914 
Tennessee “Alabama & Georgia | 7 $38 2,086 582; ------ York Railways_-____- ebruary | 109, 479 91,542 7451 189,070 
Texas & Pacific____...-....-- | 617,208) 434,149) 183,059) ---.-- Youngstown & Ohio_! February 34,126 29°760 1,426 60,583 
Total (12 roads) --.__...... | 6,747,704) 6,602,753, 478,074, 333,123 Includes Milwaukee Light, Heat & Traction Co. b Includes all sources. 
Net increase (2.20%) --------- Rrtededstegs Boowned: 144,951) __------ Earnings given in milreis. g includes constituent or subsidiary companies. 
‘Subs :, A yg =< nda in 1919" hk tnchudes Temmence ity’ 
aumams Cue TH ur ennessee os 
Net Earnings Monthly to Latest Dates. The table fiche & ‘Power Oo.. the Nashville Ry. & Light Oo.. the Tennessee Power 
following shows the gross and net earnings with charges and | Go. and the Chattanooga Ry. & Light Co. 1 Includes both elevated and 
surplus of STEAM railroad and industrial companies re- | S>¥¥ lines. 
rted this week: ; Publi ility Net Earn- 
po tires tnariahiiiie nn onlin Merntage—— |. Electric Railway and Other ublic Utility 
Current Previous Current Previous | ings.—The following table gives the returns of ELECTRIC 
: ap _ toh ¥¢" | railway and other public utility gross and net earnings with 
Grand Trunk of Canada_Feb 840,000 519,000 cdef63,700cdef190,300 d surplus reported this week: 
Jan 1 to Feb 28.-.._. 1.744.600 ¢1.131 500cdef210.s00cdet329'600 | Charges and surp = foci eel 
Oahu Ry & Land Co_b.Feb 99,506 107,217 34,641 42,200 —G,Gross Barninos—— ——Net Earninge—— 
Jan 1 to Feb 28_____- 218,809 223,813 91,263 85,022 Current Prostous ore —— 
Perkiomen_b ....-.-.-. Feb 75,416 52,231 38,132 11,853 Companies. - i - $ 
Jan 1 to Feb 28_____- 154;920 107.493 66.629 20:779 ‘ To ia 1 5a 3.100 
Pitteb Shaw & North-b-Feb 68.388 97,867 def39,362 def40,717 | Atlantic Shore Ry-b----Mar__ 12,199 3,036 , 
Jan 1 to Feb 28-____. 168,890 229/612 def58'819 def58:214 | Braz Tr Lt & Pow CoLtd_Febc7,972,000 c7,315,000 ¢3,864,000 3,565,008 
: 4,000c15,152,000 8,147,000 ¢7/261,000 
£0 Fae La ae ROR EED « AODABE AE G07 SeTET ge | | an 1 to Fen 28 
CD 26.-cece 
b Net earni here given are before the deduction of taxes. “'ediary cos only) a---Mar | 5 596,256 571 237 319,427 317.109 
¢ Given in peunde stating. Apr 1 to Mar 31-__-_-- 7,048,497 6,811,904 3,759,196 3,634;241 
here given are after deductin xes. 
ELECTRIC RAILWAY AND PUBLIC UTILITY COS. a Net earnings here = we ofvas deducting tones. 
ec Given in 
Latest Gross Earnings. Jan. 1 to Latest Date. 
Name of Road a ee: fet. go 
er Company. Current Previous| Current | Previous Earnings. azes. $. ¢ ‘ 
rales WA BR AE Wel ak Elec Feb '19 $1 841 a 731 20,645 7,086 
AAtrondacteirowco|pepraacy | 1a%sod safes! aib.srel aihaze| °° r2moe dG ghee? alg St ARES SEBS 
n ‘ow Co} February 34, y ° 376 12 mos ' . ° ’ , ’ 
Meme ETC Gs:lfamaaey? {308-18 208 e001 $00 a8) Heats oo. os ae ae 
er Pow o- | January ; ‘ 398, 163, i 71 8, 
Atlantic Shore Ry ...|March 12,199] 13;036| " 34'6 32,129 | Caddo Ol & Ref Oo Bebii2 sss 46 Gh'aka = iaiaae = aBabe 
Aurora Elgin & Chic_|February 179,365) 140,915} 366,018) 268,588 12 mos 18 2,207,079 695,688 143,388 552,300 
Beton Rouge lilec Go|Pepruary | oa's4i| yo‘ear| pecses| 143354 18 2,002, ao ; oo 
aton houge ec Co) February 28, ’ . i s 
Blackstone V G & Kl/February | 198.565) 170.418  433.748| 357.113 | Chattanooga Ry& Feb'19 142.147 = 32.821 = 31.273 11.548 
bBrazilian Trac L & P|February |f7972 31 94,000\f15152; Light Co 19 1.898;086 41¢;82 285808 __198°716 
Brock & Plym St Ry_|February 9,721! 7,19 18, 14,751 12 ms oe 1 ase BES 11:079 361.669 def150°590 
gbkiyn Rap Tran Syst;December |2667,703|2422,455'31,368,395|30,563,.718 poy : f 
ape Breton Elec Co| February 42,96 36,295 95,154 aa ef) Cities ServiceCo Mar'‘l9 1,947,819 1,884,896 170,050 1,714,846 
Chattanooga Ry & Le kebruary | 149'147| 137-791| _ 1esca4e 270793 12 mos 19 21'992°476 21'380;504 700,119 2): 988'353 
noo; ebruary ° ol, ‘ A ’ ’ ’ 
Gfies Service Go. -3 March” 1047:B10110;5 013) 6.b08.03 820773 | Comm 19 2.036.420 721'514 540.602 180,012 
eve Painesv ast Janu ‘ ; ‘ i 2,036,430 ’ , 
lumbia Gas & K1-|December |1123:844|1125,086|11,451'863 10.865:673 | “Rye Tient Go Syst ‘1s 1:819:202 _ 464.709 _ 478°8b4  defid-145 
lolumbus (Ga) E} Co| February 86, 96,461 08, 205, 12 mos '19 22,784,373 7,628,610 6,159,414 1,469,196 
Oe afer atcweeat, [obBGR8 SIGIR) g IBLRGE| 178 08 Se oe ie lle Bl 
m Ww y ebruary ’ ’ ’ ’ * ’ 
Connecticut’Pow Co-|February | 103/2 884, "213.9 56.797 | Consumers Power Feb "19 666.387 255.143 Rig 135908 
jOumb Co (Me) P&L.|February | 198,998) 211.037) 414:720| 4421643 18 5'832'147  2'348'001 '977'328 1°370°673 
ayton Pow & Light|February 247,207) 193.1 518.832 388,663 £ , i . vi 657 def1.47@ 
gDetroit Edison____- March _—1375,361)1140,245) 4,155,920) 3,560:508 | Cumberland Co Pow Feb'19 — 198,998 55,187 56.657 def1.47@ 
Detroit United Lines|February 1671,025|1354,922) 3,418,908) 2:761:194| & Lt Co (Portland, ‘18 | 211,037 22,213 230883 167798 
uluth-Superior Trac|February | 141,929] 131,230! °290:598| '272'20] | Me)* 12 mos '19 3,198,977 998.681 30.883 7.798 
East St Louis & Sub_|February | 338,383) 311,063) 704'801| 610'751 18 3,068,576 941.660 829, , 
Eastern Texas Elec_.|January § 110,965) 84,459! 110,965 84459 | Detroit Edison Co Mar ‘19 1,375,361 00,1 138,117 262,071 
E| Paso Electric Co|February | 120:067| 1031875, 248,030 218/235 '18 1,140,245 — 328.238 97,094 231,144 
1 River Gas Works|February | 55, 52,629| 118,373 ‘47 3 mos "19 4,155,920 1,238:655 408.74 829,908 
Federal Lt & Trac.-.\January | 333.629 310,344) 333.629 310.344 '18 3,560,508 1,066,971 291,499 Tears 
oO} ow --|February | ’ ¥ ’ 30,473 i ° : d 9,946 def10,1 
Galv-Hous Elec Co--|February§ | 222/154| 181,822|  464.641| 376,005 mon lowes i ie OCU Oe “he 
gSee ia L, P & Rys Janu 121,264) 101,792 21,2 101,792 2 mos ‘19 4,309,937 917.251 819,869 97,382 
nd Rapids Ry Co eoe oe | ibe‘onal Sas'anal aan sae et 74 18 3)742:457 1,140,030 789,726  350,3 
rea ow Sys a | ’ ’ ’ ’ ’ 
Gerrtabury Raliways, ecomber | 135.264) 112,829) 1,325,181) 1,186,731 | Fort Worth Power Feb 19 105,490 43-296 yt le i 77 
Havana El Ry U & Pijanuary | 726.357| 645,010! 726,357, °645.010 | + & Light Co 19 1,300°088  576°980 149°156 £432°767 
Honolulu Rt & Land\February | ‘se'3i| “434 114,989} 113/552 13 mos 12 i oeeee 6 Beam CSR aR ERE 
Houghton Co EI LCo'February | 39:679| 35:101| 84/392| 76'183 18 1,086, ' 
Houghton Co Tr Co_) February 25,50 645 49,959 068 | Huntington Devel- Feb '19 88,281 40,600 16,092 24,508 
D Ullinois ‘Traction. --|February |1868°358 116-480] P:Steahi| Poee Reg | Dmemt & Gas Oo. 1s ope eee | aBe3ee | 1beaaR 0a 988 
nois Traction.._.|February | Xi : x 3 2,397, mos . y t ’ , 
Unterboro Ra Tran-|January 3813,648 3569.02 3813.64 | 3.569°021 18 9:314 376,627 196.450 a1 
acksonville Trac Co} February ‘ +233 131,5 , a 88,321 23, 264, 
Keokuk Electric Co.|February | 25'141| 20'0 51:850|  41:990 | =4nsae Gas & Fen ig igaiss «| Sa'Bae be" 26,700 
Key West Electric Co|February | 18,854! 13/1491 381443) 26994 12 mos '19 2,241,968 743.697 408.976 12352,455 
[aris Shore Elec a January | 191,455 141,555 191 ,455| 141,555 '18 1:775,137 4981418  293:86 204;556 
iw ug aterv|January * ‘ . oka , 
tdeedtlecese-[pecembee | 10°81) 1571] 288-04) ooi'tag | Muveukre Bie Mercig Vzigeas geauo lense hare 
_ ville Railway__|January 328,460) 272,478} 328,460! 272.47 y aden 3 mos ‘19 3.611. '85 497.785  1226,199 
Lowell Electric Corp_|February | "86.259 63°49 182:213' 131'763 "18 21848:690 477.895 422.505 6.999 
Manhat Bdge 3c Line| December | 13,399) 11, 45, 125,713 : 848, ’ r- ae 
4 Milw El Ry & LtCo|March _|1219,825) 949,756| 3,611,093| 2,848°690 | Nashville Railway Feb'19 252,993 72,514 39.879 32,635 
Missiesip Riv Pow Co|December | 186,906] 158,989] 2'213,392| 1.976.461 | & Light Co 18, 198, nis 6 498'502 
Nashville Ry & Light|February | 252'993| 1981928] °525'310| '403'449 13 mos (12 2-rrene §6Srerala 6 SeOeaa Sa has 
New England Power _|February | 318,721 ,556| 636,755, 509°915 18 21454,308 858,078 489,526 ‘ 
Newp N&H Ry,G&E|February | 188,701) 131,672) 408,027! 261/879 | North Carolina Mar’l9 70,156 25,036 13,162 11,874 
NY & Long Island__|December | 45,144 78 7,628! 470,19 Public Service Co "18 58,121 64 12,950 693 
NY & North Shore_-|December | 12/079} 11:265| 151:859| 167'906 i2mos’19  739:929 281,022 157,948 123,074 
N Y & Queens Co___|December | 81°60 '830|_ 967:319| 1,132'362 ‘18 641,270 258:656 155.395 103,261 
New York Railways.|December | 979,862) 918,775/11,212. aA 12,406,651 acific Gas & Dec "18 48,715 4,617 7,638  def3,021 
Northampton Trac__|February 0,023) 16,14 42,4 33,188 Electric Co § <7 254 ,04 7,847 1,2 
Northern Ohio Elec__|February | 673,935| 533/095 1,370°129 1,081:487 12mos'18 534,068 25.137 91/399 def66.262 
North Texas Electric) February 29,801) 237,35 474,291 487 ,665 17 491.021 ,85 93,501 def. £41, 
Ocean Electric (L 1)_|December | —" 6,562| — 61828} 156'929| 158304 , 9.469 73,381 46,174 129,133 
Pacific Power & Light|February | 159/469] 145,080| 329'975| 208'149 | Pacific Power & Feb ‘19 159.469 "568 36678 36/890 
Pensacola Electric Co|February | | 49/842| 35:228| _100/338| _72'371 | Light Co 19 1,802:700 861/801 516.562 #351463 
Phila Bes sranait. —— mek sr a5i3 ase 28,820, Bas 37.194 497 12 mos ag 1 Ot she "682 «439°211 461.471 
Portland Gas & Coke|February | 180,642| 135°324| 370/671 273183 Portland Gas& Feb’19 180,642 82,829 30,539 52,290 
port (Ore) Ry.L&PCo.|February | 686,911) 577,581| 1,390,458) 1,167,368 | Coke Co 18 135,324 64,381 29,471 34,910 
Porto R ailways_|February | 92,562 186 182°600 165,307 12 mos ‘19 1,894,947 835,499 352,249 »250 
pleas rw Bembe | tf ava tig) atk 1) ara eta aise io 
ac , , , ’ . . . . » ’ ’ 
Santiago El Lt & Tr_|December | 53,502 "459| ‘665. 583.5 Portigaé Ry, 14 Feb 19 $98.93 50/196 177.79 "404 
Savannah Eleétric Co| February 96.400} 85,198} 210,515! ° 178.572 12 mos ‘19 7,890,219 2,590,843 2,232, 358,343 
Second Avenue (Rec)|December | 62.417 60.617| 820, 855, 18 6,240,740 2,495,225 2,145,385 349,840 
uthern Boulev: i ; J ‘4 4 . 7 r 
Southern Cal Edison-|February | 714.256] 643,458| 1,514:749| 1,306:799 | TeBessee Power Co Feb '19  de2.tes ett | bles aa a8 
Staten Isid Midland_| December 22,129} 19,321 81, 346,642 12 mos’ 347.792 950,578 ‘ 314.014 
Tampa Electric Co__|February 102,948] 87.102 207.596 173,551 att +e "057.665 690.255 619.729 0:5 
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Gross Net Balance 
—- Earnings. Fized — Surplus. 

Texas Power & Feb'19 291,958 ee 319 LA 586 245,816 
Ligh : Ss 272,768 47,532 57.432 
12 mos "19 3,299, 754 ‘ Ors '260 670,799  2406,493 
18 2.716.619 1,031:784 568,909 462,875 

Tennessee Ry, Lt Feb '19 532.780 210,337 136,031 74, 

& Power Co : 442'621 179,799 137,11 42, 
12 mos "19 6,355,799 2,376,269 1,567,493 808,776 
"18 5,310,167 1,789,784 1,634,176 155,608 





z After allowing for other income received 
+ Includes Milwaukee Light, Heat & Traction Co. 
i Railway ———— only. 


Lewiston ee Waterville Street Ry. earnings, expenses, &c., 
not included in 1919 id 


New York Street Railways. 


—Gross Earnings———- ——_Net Earnings—— 
Current Previous Current Previous 
Roads. ee a & wi af a xf 
Hudson & Manhattan..Dec 646,366 427,681 353,490 209,909 
Jan 1 to Dec 31-_.--.. 5,078,422 4,427,004 2,156,503 2,204,110 


ee gh = ~| Div) Dec 2. 201,767 2,098,776 909,433 1,072,315 
mn 1 to Dec 31 2'008,671 oe 117,110 9,470,355 11/918;368 
retin RT ‘a Div) Dec 1,580,457 1,642,151 305,506 592,580 
Jan 1 to Dec 31--_-.--. 18/873,102 18,395,025 5,526,584 7,232:349 
Total Interboro R T__Dec 3, a. 284 3,740,927 1,214,939 1,664,895 
Jan 1 to Dec 31 40,881,933 40,512,135 14 996. 939 19,141 aa 
Brooklyn Rap et Dee 2 067, "703 2,422,455 688 678, 
Jan 1 to Dec 31-_----- 31,368,395 30,563,718 7,302,077 10,079:487 


New Pin: Railways_...Dec 979,862 918,775 103,187 155,820 
Jan 1 to Dec 31. --.--- 11,212,760 12,406,651 1,676,897 . 2,993,660 
cones Ave Chacetre) - Dec 62,417 : 60,617 def1.482 def4,891 
Jan 1 to Dec 31___-_-_- 820:747 MP 855,600 106,726 139,914 
Third Avenue ________- ec 326,619 336,419 ~ 142,218 110,359 
Jan 1 to Dec 31-_-.--... 3,797,105 4,117,833 1,311,253 1,445,764 
Dock, East B’way i 
pte leet Dec 43 524 37,254 def4,633 2,464 
i ay 2 ae 484,552 455,616 25,310 34,275 
42d St aon & & St NAve.Dec 133,892 127,651 def10,210 21,146 
Jan 1 to Dec 31-_---_- 1,625,015 1,766,080 a 415 559,610 
WES Rs hee aa Dec 44,919 50,113 9,905 5,001 
Jan 1 to Dec 31_._--- 568,563 677,840 94:460 75,250 
NY ier Interboro__-_-_- Dec 57,491 54,718 6,462 6,555 
Jan 1 to Dec 31-_.-.-.-- 680,588 733,081 101,709 161,099 
Southern Boulevard___.Dec 18,758 15,694 3,358 3,385 
Jan 1 to Dec 31-...-.. 206,351 218,643 25,506 40,062 
WJnion Ry (N. Y. 5 rane ec 221,886 209 ,282 20,656 8,801 
Jan 1 to Dec 31..-.-... 2,662,944 2,910,070 393,768 657 ,340 
Westchester Bel aap” Fe 46,106 43,616 4,169 3,289 
Jan 1 to Dec 31-..--... 589,783 554,914 105,701 90,661 
Wit a 70,26 65,555 7,232 6,577 
gaa t SO Tee Fi occa 823,621 824,866 125,351 175,347 
N Y & Queens County_.Dec 81,6 0 def31,063 def33,988 
Jan 1 to Dec 31-....-.. 967,319 1,132,362 def221,887 def189,169 
Long Island Electric__._.Dec 15,917 15,871 def4,848 def3,294 
gan i 40 266 Slh..--sa 226,994 251,122 def2,134 21,280 
N Y & Long Island__-_-_- Dec 45,144 32,785  def4,680 def3,116 
Jan 3 Ge tee 31.3... ,62 470,198 33,446 69,657 
Ocean Electric__.._..-- Dec 6,562 6,828  defl,796 def1,448 
Jan 1 to Dec 31_.-..-.. 156,929 158,304 52,726 54,332 
New York & North Shore Dec 12,079 11,265 def1,522 def36 
Jaa i to Dee Si.c...-- 151,859 167,906 4,634 35,554 
Manhat Bdge 3c Line___ Dec 13,399 11,002 618 1,978 
Jan 1 to Dec 31--.-.-- 145,503 125,713 16,498 30,263 
Richmond ahs & RR_.Dec 37,595 30,416 4,080 def6 ,032 
Jan 1 to Dec 31...... 444,253 444,538 38,239 62,814 
Staten Island Ln igen 22,129 19,321 def10,077 def9,587 
Jan 1 to Dec 31-_-.---.- 281,838 346,642 def67,886 def5,674 


Note.—All the above net earnings here given are after deduction of taxes 








FINANCIAL REPORTS. 


Financial Reports.—An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle” in which it is 
published. The latest index will be found in the issue of 
Mar. 29. The nextjwill appear injthat of April 26. 33 ee 


Chicago Rock Island & Pacific Railway.} 
(39th Annual Report—Year ending Dec. 31 1918.) 
The remarks of President Charles Hayden, together with 
the income account for the years 1918 and 1917, and a 
comparative balance sheet of Dec.}31, will} be found on 
subsequent pages of this issue. 
OPERATING ACCOUNTS FOR CALENDAR YEARS. 


— 








1918. 1917. 1916. 1915." 
Average mileage oper -_-_- 8,250 8,218 8,088 8,228 
erating Revenues— 
i $69,186,218 $59,690,072 $55,141,668 $47,404,207 
pO eS aL a aaae 27 ,891 ,233 a ¥ 086 19 Oi4 370 18,500,032 
Mail, express, &c__--_.- 7,212,114 617,564 6,073,091 5,395,120 
Total oper. revenue_$104,289,565 $89, ref 722 $80,889,129 $71,299 350 
Maint. of way & structs.$15,399 '934 $10,863,551 $10,097:73 $9,883,148 
Maint. of equipment___ 25,511,678 16, S88" 582 13,168,137 12,298,662 
Re Sys ee 1,263,563 1,795,112 1,716,087 1,841,640 
Tra —— ae 44,356,604 33,884,630 27,769,887 27,191,120 
Miscella neous operations 613,654 "573.724 525,528 558.085 
Gee 2 eee, 2,540,736 2,336,506 1,968,289 1,860,665 
Transportation for inv_. Cr.135,842 Cr.293,001 Cr.153,945 Cr.22,862 
Total oper. expenses-$89,550,327 $66,046,104 $55,091,717 $53,610,457 
Net earnings___.-.--.-- $14 ape '238 $23,562,618 $25,797,412 $17,688,902 


—V. 108, p. 1164.2 os eo 
==" Louisville & wasnyie Railroad Company. » 
(68th Annual }Report—Year Ending Dec¥31"1918.) wa 
© The text of the annual report, signed by Chairman i 
Walters and President M. H. Smith, together with the in- 
come account and profit and loss account for 1918, and a 
comparative b ance sheet of Dec. 31, will be found on 
pege «os this issue.—V. 108, p. 13890. 














Pere Marquette Railway Company. 
(Report For the Fiscal Year ended Dec. 31 1918.) 
The Annual Report was cited at some length in V. 108, 
1382. It also gives the following comparative Income 
Account for two calendar years, on the old basis, as if the 
company were still operating the property. 

The report as —— embodies information as to the corporate 
transactions during the year ended Dec. 31 1918. The following table 

—. for comparative and a of historical 


purposes data, ‘the 
ts of Federal operations combined wi 


th corporate revenues and ex- 
for the same period. In the income statement = 1918 previously 


Phe nn ° 
published in this column one item was inadvertently omitted. 








Cal. Years— 1918. 1917. Cal. Years— 1918. 1917. 
Avge.mileageoper. 2,238.54 2,248.49 S $ 

Oper. Reven: $s $s Net oper.revenue. 5,567,136 6,126,410 
Dien adilcmnan 22,200,348 16,850,266 | Non-oper.income. 142,144 119,962 
Passenger _.....-. 4,233,797 4,213,804 
DEE fais wantin ae 81,591 344,679] Gross income... 5,709,280 6,246,371 
a 855,327 £8 365 Seep 864 "731 640, "4 
Miscel. revenues... 1,383,948 1,387,153) Misc. inc. charges_ 3,283 3,818 

Uncoll. ry. revs... 1,502 3,585 

Tot. oper. revs.28,955,012 23,507.855 | Hire of equipment 

Oper. Erpenses— —Debdit _...... 495,628 1,282.832 
Maint.way&struc. 3,790,387 2,425,689 | Rentals _........ 654,260 654, 185 
Maint. of equipm’t 5, ‘607, 546 3,420,626 | Interest on bonds. 1,687,760 a1,687,760 





do (depree’n). 536,348 474,064 | Int. on bills pay’le 4,702 1,991 
ORD ai Gitiin es sed 344,773 442,858 
Transportation _..12,233, ‘619 9,925,781 Surplus _....-. 1,997,413 1,971,721 
Misc. operations... 61,442 57,136 | Divs. on prior pref- 
CRUEL Cocsnndan 825,442 644,976| erence stock... b 326,667 


Transportation for 
investment. --_.- Cr.11,681 Cr. 9,685 


bi oper. exp..23,387,876 17,381,446| Bal.ofincome.. 1,997,413 1,645,055 
or the purpose of com: gemppartane, , figures for three months ended March 31 
19175 are are stated on basis of interest charges of the new compan % 
b The surplus as reflected by the general balance sheet as of Dee. 31 Lode | 
amounted to $2,313,806. Dividends ting $560,000 were declared 
Cues the year jois — > the prior preference = e. the Neri t ons 











$140,000; May l 19t8 1 io, $140,000. Mug. 1 i918 i 140, 
ay ° 
Nov. 1 1918, 1K%%, $140. 6: rite Dp. isi Z. 


Illinois Central Railroad Co. 
(69th Annual Report—Year ended Dec. 31 1918.) 


The annual report, issued this week, furnishes no state- 
ment of operations by the United States Railroad Adminis- 
tration. The income account, covering merely the accrued 
standard return under proposed contract with the Govern- 
ment, and the income from outside investments, &¢., to- 
gether with the deductions for interest and other fixed 
charges. The report will be cited more fully another week. 
A summary shows the following: 


CORPORATE INCOME ACCOUNT FOR THE YEAR ENDED DE@. 31. 




















1918. 1917. Inc. er Dec. 
Railway Income: 
Accrued standard return---_-__- CRIG SEE Ie cacccusens salhauatenede 
Revenues prior to = ae 1918_- $764,953 aise seid txtiiek. mola ameaae 
be, ee ee ey Maen ees $17,047, 236 san anos ts den tinh le tc pamela 
Corporate oper. year. "$67.6 cespucséct ahaa 
Expenses prior to an. oT 91 1918 epcdduibes 71,523, ‘$t0 ss qinsinos en'nian'chab'._ snghialbemnie Ania 
Net railway income____...._-- $15,455,863 $23.91) 624 —$7 A56.761 
Federal income tax accruals__--_-- 928,723 1,400,86 72,1 
Net, after deducting taxes_____- $14,527,140 $21,510, 700 — $6,983,620 
Dividend income-__...........--- 2'164:956 1,739.9 +425 ,032 
Income from funded securities.... 4,348,685 1,601, 398 +2,747,387 
Other non-operating income_---_-_-_ 994,412 975,985 +18,427 
Gross income. ..............-- $22,035,193 $25,827,967 —$3,792,774 
Deduct—Rent leased roads__---_- $1,814:481 $2:009:933 —$195,453 
Interest on funded debt___.._-_- 8,607,806 8,477,619 30,187 
Interest on unfunded debt-__-_-_-- 607 ,946 35,635 +572,311 
DONE... ncaa seccued 48,258 113,454 —65,194 
To sinking and other reserve funds 118,200 SEO | opewspnenn 
For investment in physical prop - -- 55.679 56,933 —1,254 
Total appropriations of income... $173,879 $175,133 —$1,254 
Income balance transferred to credit 
of profit and loss_.......------ $10,782,823 $15,016,193 —$4,233,370 


*Of this amount $3,225,000 was received to Dec. 31 1918. 
+ These items are included in income of current Plans wage 
of the Inter-State Commerce Commission.—V. 1 


New York Ontario & Western Railway Co. 
(Report for Fiscal Year ended Dec. 31 1918.) 


Pres. John B. Kerr, N. Y., , Aven 5, wrote in substance: 


Federal Contract.—The agreement for compensation was executed b 4 
Director-General McAdoo on Dec. 20 1918, the amount from Jan. 1 191 
being fixed at $2,103,589, ene > pauatterly Iments on the last 
days of March, June, September an December, with interest at 5% & 
annum on a ny payments deferred. The income account contained in 


report is, th exclusive of any details or results of o tion. 

Income Account.—The following shows the income of the company re- 
ceived or accrued for the calendar year 1918, the charges against income 
and the resulting net: 

Income Items— Deducttons (Con.)— 

Annual U. 8. compensation. _$2,103,589 Income & war tax accruals... $60,000 
Interest on above._.....-.-.-- 32,047 Interest on funded debt....-. 1,194,205 
Miscellaneous rent income. -- 3,027 Amortization of discount... 2,371 
Income from: Miscellaneous income_ ----.--~- 7,482 

Funded securities._.....-- 143,060 Corporate general expenses- -- 25,245 

Unfunded securs. & accts_- 29,497 —__-_—- 

Sinking Funds, &c_..--..-- 960 Bal., net income for year’18 $805,572 

———— Net amount of rev. & expense 

Gross income.........-.-- $2,312,180 items prior to Jan. 1 1918_-. 91,955 

Deducttons— 

Rent for leased roadg_.....-- $197,710 Bal. carried to p. & 1. acct 
Miscellaneous rents, &c_._.-_- 9,594 (agst. $977,467 for year 17) $713,618 


In addition to the net shown above, the company received from the 
Scranton and Elk Hil] Coal Companies "$200,000, being the balance of the 
back interest to July 1 1912, on the mortgages held by your company, 
previously credited in income as it accrued, which, added to the net above 
shown, aggregates $913, 617, applicable to any corporate purposes. A fur- 
ther payment of $51,300 on account of interest since accrued was made 
and credited in income. 

Federal Operations, &c.—In the appendix attached will be found state- 
ment of the revenues and expenses of the Railroad Administration for 
the year 1918, together with other statistical information relating to 
operation. 

Previous to the execution of the agreement with the Director-General, 
the Railroad Administration had advanced to the company on account 
of compensation $575,000, saving due $1,528,589 at Dec. 31 1918, besides 
interest on deferred paymen 

The D iroctor-Genorel — over the cash on hand at Dec. 31 1917, 
amounting to $2,427,888. 

The accounts have been stated to Dec. 31 1918 by the Federal Auditor, 
peep OD, a balance due this company at that date (subject to some revision 
and: claims which will not ma ly change the result) of $593,131. 
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The total indebtedness of the Railroad Administration to your com- 
pany at Dec. 31 1918 was, therefore, $2,121,721 (exclusive of interest), 
which Lo opp been sag MF ciel by payments on account of 
compensation aggregatin; . , 

In addition to the cab mentioned, the Director-General took over all 
materia] and supplies on hand at Dec. 31 1917, inventoried at $1,205,936, 
but under the agreement this account will not be settled until the termina- 
tion'of Federal control. : 

Dividend Status.—Your directors were desirous of paying a divided of 1% 
upon the common stock and sought approvai for the same early in the 
ear. The Director-General at first suggested that the dividend be 
imited to % of 1%, but upon reconsideration on Mar. 24 consented to 
the payment of 1%. In view of the uncertainty as to the time when 
the Disoctor-Genceal will be in position to settle the deferred payments due. 

our directors have decided to postpone action until such time as the 
ilroad Administration has been put in position to pay its debts by the 
needed action in Congress. 

Financial.—During the year the company purchased and now holds 
$188,700 Liberty Loan bonds. pi 
. 1 the mortgage bonds of the Wharton Valley Ry., amountin 

ranteed by this epmpeny matured and were purchased an 
taken over into the treasury. Under the present conditions, it was deemed 
best to defer any extension or refunding of the debt. 
te The additions and improvements made during the year were only such 
as were actually necessary and approved by the corporate officers. 
® The company has no floating debt, the amount unpaid on subscription 
for Liberty bonds at Dec. 31 having since been paid, and there is no change 
in the funded debt except the reduction in car trust notes by payment of 
$202,000 falling due. 


GENERAL STATISTICS FOR CALENDAR YEARS. 











1918. .- 1917. 1916. 
I ND i idea aie owe wine 569 568 568 
3 Operations— 

‘assengers carried, number__....-- 1,581,807 1,804,150 1,852,592 
Passenger carried | mile._........-- 83,836,174 76,447,853 76,055,653 
Rate ey passenger per mile___.....- 2.587 cts. 2.277 cts. 2.310 cts. 
Freight carried (tons)-...........-- 6,153,261 5,729,517 5,421,102 
Freight (tons) carried 1 mile.___.__- 776,038,894 775,230,400 810,896,961 
Rate per ton per mile_........-.. 2 0.889 cts. 0.742 cts. 0.781 cts. 
Earnings per freight train mile__.._- $4.42 $3 .86 $3.25 
Earnings per passenger train mile....  $2.13421 $1.56103 $1.49598 
Gross earnings per mile___._._..__- $15,638 $15,115 


“Detailed Freight Traffic Receipts Gincl. Milk on) Passenger Trains.) 


Calendar Years— 18 1917. 1916. 1915. 
Milk revenue_.......- $920,569 $801,923 $835,509 $844,257 
Coal revenue___.._._.. 4,315,090 3,712,295 3,551,119 3,944,202 


OPERATING RESULTS FOR CAL. YEARS (U. 8S. RR. Administration 
Data for 1918). 
{For company’s income account see text above.] 














Earnings — 1918. 1917. 916. 
es Lciwadaiintiw dine dbewe aibis $2,168,484 $1,741,046 $1,756,995 
a 901.018 ,755, 5,498,495 
pg aaa ; * 32, 
ID i i emandddchnba am 1,550,440 1,373,453 1,306,442 
a ita nd nie wwieial $10,895,005 $9,164,878 $8,794,166 
erating Expenses— 
Maintenance of way, &c__.......-- $1,557,483 $1,013,043 $1,005,159 
Maintenance of equipment__._____- 2,763,995 1,524,323 1,410,091 
Ens MOOD... oc nccnccwceccos 102,125 113,189 96,415 
Transportation expenses......... - 5,300,294 3,729,855 3,476,432 
General expenses, &c_...........-- 250,625 240,169 212,654 
a $9,974,524 $6,620,579 $6,200,753 
CS SR eee oe eee $920,482 $2,544,299 $2,593,413 
Taxes_and uncollectibles_.......__- 574 316,623 267 ,164 
Operating income.-_.........-..- $621,908 $2,227,676 $2,326,249 
ES SEO ITE LS GSE EIS ee ie 
NS oo alk ais de winidea or at 58,758 Se machen 
Gross corporate income.___._.._- $680,666 $2,374,676 -.---- 
BALANCE SHEET, DECEMBER 31. 
1918. 1917. ; 1918. 1917. 


Asseis— $ | LAabthtties— $ $ 
Road & equipm’t.85,101,055 85,155,080 Common stock. -__58,113,983 mete v 
4 








Improve’ts leased |Preferred stock. --_ ,000 4, 
railway property 111,835 77,754; Mortgage bonds_-_28,630,000 28,630,000 
Invest.in affil. cos.: |Equip. trust notes 993,000 1,195,000 
ee 2,312,138 2,312,138/Traffic balances... -_-.--- 106,494 
BR ime oc 6,269,156 6,205,135|Loans & bills pay, 135,000 —-_-_--- 
Advances--_-___-_ d 257,611 Accts. & wages-_-_- 25,857 413,585 
Other investments a188,942 242 Insur., &c.,res’ves 280,392 280,392 
ea ‘ 1,777,888) Misc. accts. pay--_ 37 ,482 39,413 
Time drafts&dep. -.---- 650,000 Other unadjusted 
Special deposits _-_ 29,000 15,680, accounts, &c_-_- 82,442 130,959 
Traffic balances._. -..... 108,476|Matured interest, 
Agents & conduc’rs _____. 229,881| dividends and 
Mat’lsi& supplies. 1,205,936 1,219,078! rents unpaid-__- 62,061 33,269 
Miscellaneous._.. 142,192 557,069'Unmatured  divi- 
U.S. RR. Admin.: | dends declared. -- _--. 1,162,144 
Compensation._. 1,528,589 _____. 'Accrued int., divi- 
Int.def.compen. EE is eee | dends &c____-- 321,551 325,234 
Due,excl.compen. 593,131 —_____- |Accr. depr.,equip’t 2,116,460 2,197,878 
Int.l& divs. receiv. 28,410 28,410 Profit and loss... 7,347,949 6,659,706 
Disct.on fund. dt. 322,202 334,574 
Other unadjusted, 
&c., accounts... 183,702 363,041) 
ee eee 98,150,176 99,292,057/ ee ia 98,150,176 99,292,057 


a Includes U. S. Government bonds, $188,700. 


Compare ‘Annual Report’ of the New York New Haven & Hartford 
RR Vv 108, p. 1512. 


Boston Elevated Railway Company. 
(First Report of Trustees—Calendar Year 1918.) 
f The¥,board of trustees appointed by the Governor of 


Massachusetts, pursuant to Chapter 159 of the Special Acts 
of* 1918, report in substance: 


"Trusteeship.—From Jan. 1 1918 to July 1 1918 the railway was operated 
pugeme stoc snaaers. Gnd. irom July 1 pide | to ane including Dec. 31 1918, 
tees y the Governor under isi 
of the Special Acts of 1918. eat tang wk eeendoas 
This Act was accepted by the Boston Elevated Ry. Co. and by the West 
End Street Ry. Co. on June 3 1918, and certificates that it had been duly 
accepted and that the $3,000,000 preferred stock named therein had been 
duly subscribed for were filed on June 24 1918. 
W, Seven-Cent Fare.—The trustees in fulfillment of their obligation under 
thejstatute with reference to the establishment of fares, in July fixed the 
rate of fare at 7 cents, effective Aug. 1 1918, being advised that this in- 
crease of 2 cents in the rate of fare should increase the total revenue by 
ing of the 5 pe yal or sufficient to pay the cost of service within the mean- 
ute. 


or the four months under the 7-cent fare the passenger receipts as com- 
pared with 1917 showed an increase of $999,034, and the sumer ot revenue 


passengers carried during the same period d 

per cent for each month was as follows: sacias ie case See 

ew Increasejor Decrease— Aug. Sept. ‘ Nov. 4 Mos. 

RaseeneersrceatDts, Increase 29-18% 12-00% .2-21% 21.08% 15.82% 
4 a rease__11. .0: 4 13.64 17.38 
During part of the four months the business was serious! affected by 


the epidemic of influenza, which necessitated the closing of schools and 

maces Of Legs) 4 } nj magety ye weeks, wie ¥ result that the earn- 

. a 7-cent fare were less 

October 1917 under a 5-cent fare. oO. ove Se saeen af 
*e Eight-Cent Fare.—The award of the War Labor Board was made in Octo- 
ber and established a higher scale of wages than had been anticipated. 
The trustees thereupon fixed the fare at 8 cents, effective Dec. 1 1918. 
Under the 8-cent fare, the passenger receipts for December 1918 as¥com- 
pared with Dec. 1917 increased $595,039, or 36.28% ,4while the number of 
revenue passengersjcarried showed!a decrease of 4,883 ,564,"0r 14.86%. ___ 
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Thus far the receipts from the 8-cent fare have proved inadequate to 
meet the cost of the service, but this fare will be continued in force long 
enough to provide an ence of several months. 

The trustees have considered, with the aid of experts, every means of re- 














duc the cost of service, and they believe that a zone system should at 
least be given a trial, with an inner zone and an outer zone in each of which 
a fare of five cents might be tried. Since Dec. 31, however, measures 


were introduced in the Massachusetts Legislature which, if enacted, would 
prohibit or make inexpedient any attempt at a zone system. The experi- 
ment is therefore, for the time being, postponed. 

Power —During the year the Somerville sub-station was conmpletet (on 
Feb. 4), with a capacity of 4,000 kilowatts; the capacity of the Washington 
Village sub-station was increased from 4,000 to 6,000 kilowatts. 

At Lincoln wer station work was commenced on June 20 1918 in con- 
nection with the installation of a new 25,000 k. w. A. C. turbo-generator, 
replacing one 2,700 k. w. (D. C.) vertical cross-compound engine-driven 
unit. he new unit should be in operation in the spring of 1919. 

At South Boston power station the new 35,000 k. w. General Electric 
turbo-generator was completely wrecked on Feb. 14 1918. ‘The repairs 
will be borne by the contractor; they will probably be completed in the 
spring of 1919. An additional 2,000 k. w. rotary converter is being in- 
stalled at the Charlestown power station. 

To carry the load anticipated for next winter, it will probably be neces- 
sa to add additional converters at both Lincoln and Charlestown. 

The capacity of the power stations owned at the present time in active 
service is 94,000 (D. C.) with 6,390 k. w. in inactive stations. This com- 
prises the equipment in 6 active and 2 inactive main stations and 13 sub- 
power stations. 

Cars.—During the year the trustees have purchased 200 new centre-en- 
trance motor cars and 50 centre-entrance trailer cars. These will cost a 
proximately $3,028,000. Eighty G. E. 74 type motors on semi-convertible 
cars have been replaced by Westinghouse type 306 at a cost of approximately 
$64,000; 364 G. i. 202 —- motors on the No. 3 semi-convertible cars have 
been replaced with G. E. 203 type. which cost approximately $362,000. 
Final deliveries have been received on the 42 new elevated cars ordered in 
1916. The trustees have authorized obsolete rolling stock, to the value of 
$750,000, destroyed. ; 

Elevated Eztension.—The Everett Elevated extension will be operated in 
1919, using the temporary station erected south of the Boston & Maine 
“Everett’’ station. his should relieve congestion at Sullivan Square. 

Fares.—A five-cent fare for school children was effective Jan. 1 1919. 

Wages.—During the year the enployees have received wage increases 
which, if applied to a full year, would amount to about $4,000,000, viz.: 
a) From March 1 1918, 2 cents per hour war bonus, awarded by ryt 

indicott, Executive Manager of the Public Safety Committee. (b) m 
May 1 1918, % of a cent per hour for car and train employees and 1 cent 
per hour to other employees under 3-year ent with the Amalgamated 
Association. (c) From June 15 1918 0n award of National War Labor Board 
increases aggregating $3,500,000 per annum. (d) Agreements have also 
been effected with ten craft unions. 

The total payroll for the 6 months ending Dec. 31 1918 amounted to 
$6,695,031, of which $6,379,987 entered into the cost of service, and shows 
an average per passenger of 3.915 cents. 

Depreciation.—The statute requires the trustees to set aside ‘‘such allow- 
ance as they may deem necessary or advisable for depreciation of property 
and for obsolescence.’’ After reviewing the report made by John A. 
Beeler, consulting engineer, and in order to put the property in the best 
condition for economical operation, the trustees voted: ‘‘That a general 
depreciation credit be established in the sum of $167,000 for July 1918 and 
each subsequent month.”’ 

Subway Rentals.—The trustees upon assuming office were confronted with 
the subway rentals which the company is now = to pay to the City of 
Boston and which are charged to the car rider in the cost of operation. 

The trustees believe that subways are nothing more than highways un- 
der the surface and that the public should own its highways whether on 
the surface or below the surface. 

The company _owns the subway in Cambridge from Harvard Square to 
the Cambridge Bridge. The trustees have petitioned the Legislature for 
authority to sell that subway to the Commonwealth of Massachusetts 
acting in behalf of the communities served by the railway. Such sale would 
furnish capital much needed for permanent investments which would inure 
to the benefit of the car rider and the public and secure economies which 
must work toward a reduction in fares. 

The trustees have also asked that the company be reimbursed from the 
public treasury for the subway rentals which it is called upon to pay. They 
now approximate $1,500, per annum. With the Cambridge Subway 
the amount would be about $2,000,000. The legislation sought means that 
while these rentals must be — under existing contracts, the communities 
served by the railway would contribute from general taxation a sum suf- 
ficient to reimburse the company for the amount so paid. 

{Signed by the trustees: James F. Jackson, Chairman; Winthrop Coffin, 
Stanley R. Miller, Samuel L. Powers, John F. Stevens.] 

INCOME ACCOUNT. 
Year ending Year ending 6 Mos.to Year ending 
Dec. 31°18. Dec. 31 '17. Dec. 31 '16. June 30 *16. 
Revenue miles run___-- 53,021,816 59,455,693 29,835,503 58,572,308 
Revenue pass. carried__348,664,700 381,017,338 189,415,158 363,477,041 














Earnings— 
pS Ea $20,337,460 $19,008,052 $9,444,521 $18,126,247 
Mails, rentals, adv., &c-_ 639,505 725,824 353,359 560,725 
ie pape RES $20,976,965 $19,733,876 $9,797,880 $18,686,972 
Operating Expenses— 
General & miscellaneous $2,094,829 $1,948,381 $962,995 $1,841,396 
Maint. of way & struc... 2,372,932 bs 175 997 ,277 1,733,379 
Maint. of equipment... 3,142,369 1,609,863 742,862 1,324,965 
Transportation expenses 7,772,434 6,522,36 3,230,220 5,928,096 
POE ro, ne oe me 2,604,366 1,681,940 684,892 1,233,259 
I ci 62 cis i, Seat aiding nie 9,167 6,405 12,479 18,901 
Total oper. expenses_$17,996,097 $13,547,124 $6,630,726 $12,079,996 
6 Mos. end. 6 Mos. end. Year ending 6 Mos. end. 
Dec. 31°18. June 30 °18. Dec. 31 '17. Dec. 31 °16. 
Net earnings----.---.-- $693,280 $2,287,588 $6,186,752 $3,167,154 
Interest on deposits, &c_ 24,343 9, : 7,722 
Int. from securs. owned_ 6,395 9,671 32,302 16,027 
Inc.from sink. fund,&c-_ 16,640 16,640 33,280 16,640 
Miscellaneous - ----_---- 1,361 1,226 2,489 3,375 
OS eee $742,019 $2,324,577 $6,271,283 $3,210,918 
Deductions— 
Int.on West Enddebt_. $514,530 $497,199 $928 500 $438,970 
Taxes, West End_-_-_-_-- 258,225 284,418 554,1 200,136 
Corp. franchise, Federal 
income, &c., tax, Bos- 
ton Elevated____.__- 187 ,933 183,378 326,396 159,794 
ES EE SE eee a, eS A 82,787 
Rental of subway-_---_-- 88 ,069 88 ,834 183,958 93 ,292 
Divs. on West End stk_ 747 ,045 747 ,045 1,483 857 726 580 
Div. on Som. Horse Ry- 4,590 4,59 9,180 4,590 
Rent Old Col.St.Ry.,&c. 26,979 36,895 71,366 35,249 
Int.on Bos.El.fund.debt 560,294 560,294 1,087 ,041 $31,719 
Int. on unfunded debt__- 104,118 77,25 87,531 ,094 
Wash. St. tunnel rent__ 178,320 178,319 56 622 178,033 
East Boston tunnel rent 41,542 34,779 71,360 35,480 
do extensions rental 36 50,351 99,608 49,400 
Cambridge Conn'g rent_ 35,562 35,562 71,104 35,525 
Boylston St. sub. rental_ 108 ,954 073 210,849 361 
Dorchester tunnel rent_ ,106 ae 6 l6peeeee | | 
Miscellaneous--.... ~~ 13,816 8,727 12,300 4,648 
Total deductions___. $3,156,448 $2,896,853 $5.553,777 $2,803,657 
pL LER def .$2 ,414,430 def.$572,276 7 


0 , 
(7 16,382 


717,5 
anes (3 }4)835,779 


Pref. dividends__-__ (2.04 1-6) 61.250 
Common dividends---(2%)596,985 





Balance, deficit, for yr_. $3,072,665 $572,276 $118,273 $309,121 
Volume of Business for Six Months ended— June 30'18. Dec. 31 '18. 
Total revenue passengers carried______________-_ 185,699,883 162,964,817 
Decrease as compared with 1917______.-_____-_ 4,551,109 27,801,529 
OP GOOEOGSS OF GROUB san nic wicdin'n obewoennwn 2.39% 14.57% 


Nole.—From Jan. 1 1918 to July 1 1918 the railwa y 
stockholders, and from July 1 1918 to and including Dec. 31 1918 the rail- 
way was operated by trustees appointed by the Governor under the pro- 
visions of Chapter 159 of the Special Acts of 1918. 


was operated by the 








Apr. 19 1919.] 
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BALANCE SHEET BOSTON ELEVATED RAILWAY DEC. 31. RESULTS IN YEAR 1918 te * ae tane e PARTICIPATING IN COMMON 
1918. 1917. 1918. 1917. D (ACT, 1915). 

Assets— $ $ Ltabilities— $ Disposal of net income, Pati in parentheses proportion to Und. El. Rys. 
Road & equipm’t_56,034,987 54,380,801 | Common stock___23,879,400 23,879,400 Metropolitan London City & South* Central London Gen. Associated 
Inv. in affil. cos.: Prem. on cap. stk. 2.707.428 2,707.42 Dist. Ry. Elec. Ry. London Ry. London Ry. ser ta a7: Co 

(ae 201,510 201,510/ Preferred stock... 3,000,000 " _.._-- £ £ £ S 

Advances... __ 1,439,067 1,775,965 | Funded debt_____ 26,586,000 26,586,000 | Bal., forward 29,029 30,656 21,266 11,147 38 548 i 623 
Other investments 6,744 254,187 | Mortgage notes.. 125,000 25, Net income... 583,703 650,604 152.404 227,571 593,553 231,255 
Miscell. physical Non-negot’ble debt 

property ...... a946,026 988,311 to affiliated cos. 1,214,949 1,209,415 - 612,732 681,260 173,670 238,718 634,101 303,878 
2 = ere 924,941 1,005,157 | Loans & notes pay. 5,143,100 2,900,000 | Int.rents,&c. 347,971 299,150 47,003 59,633 108,412 10,833 
Special deposits... 1,513,525 344,398 | Vouchers & wages 1,755,924 1,592,313 | Contingencies 

and notes Matured int., &e. 1,004,731 345, & renewals_-. 35,000 35,000 25,000 20,000 285,000 42,656 
receivable _...- 5,327 5,002 | Int.,&c.,accrued. 831,507 806,588 Die. Payments— 
Accounts receiv’le 297,587 140,209 | Taxes accrued_... 333,588 See mie + CORT, CGR... “TElos ee: aemene ethene, ) ehopee..  aonnen . | See 
Prepaid rents, &c_ 68,820 145,994 | Miscellaneous -_ __. 23,531 110,859 |} First pref... _(434)67, 500 (4)126,947 (5)42,500(4 44)21, a lees (6)36 ,000 
Mat’l and supplies 3,253,824 2,225,997 /| Insur. res’ve, &c__ 44,172 572,226 Ue. ceniok CURES): celisinn A aebes - ied (6,000) 
Insur.,&c.,funds. 835,750 835,750 | Depreciation fund 1,506,300 741,326 | 2d pref..._.. (5) 73,500 Zz Zz z z Zz 
Discount on fund- | reserve. 933,763 728,512 UI. CRO bbe A caecee SS eabebae ty ae 

TS 288,463 313,3 Prem.onfund.d’t -.-... 12,315 | Ord’y shares. -..... (2)186,559 (2)29,600x(4)120,000y(8)179,758 (14)70,000 

Miscell. items.... 170,274 112, 336 | Miscell. reserve. 233,8 50,000 Des. dasewe (179,257) GRBUF) .. smmnens (179,758) (70,000) 
| Surplus ....._. def.3, 146, 366 sur.28,558 | Def’d partic. 
I Occ: emia) A wibtieesl Ut. Reed OU eee eee 70,00 

Pare 66,176,845 62,728,962 WEEE Awronekiw 66,176,845 62,728,962 rr. ar wccese 8 0 weeese 0 eeeees 0 leweeee—l onwese (70,000 
a rther con- 

2 rs pose fa satan (purchased from the West End Street | ting’cies, &c. 10,000 10,000 G000  eeeank ) Wabe Sieeeee 

- Co.).— Dp 
Bal., forward 21,331 23,604 24,567 17,485 60,931 74,389 


Underground Electric Railways Co. of London, Ltd. 
(21st Report—Balance Sheet Dec. 31 1918.) 


Chairman Right Hon. Lord George Hamilton, London, 
Feb. 21, wrote in substance: 


Results.—The net income from investments. &c., after deducting general 
expenses, income tax, loss on foreign exchange, and proportion of commis- 
sion and discount on 5% notes, and adding ‘palance from last account, 
amounted to £709, ye: Bae men deducted the atten on the 4% % bonds 
due 1933, the 5% 3-year Secured notes due 1920 and the 6% First Cum. 
Income debenture stock due 1945, a surplus remained of £482,603. 

Interest  -—~ income tax on the 6% Income a due Ring viz.: 2% 
for the hal year ended June 30 1918, paid Sept. 1 1918, and 3% for the 

half-year ended Dec. 31 1918, to be paid March 1 1919, calls for £445,910, 
leaving a balance of £36,693. 

The income from investments, &c.. amounted to £760,265, as oqpperet 
with £606,730 for 1917, being an increase of £153,534 7s. 8d. in- 
crease is mainly derived from the increased dividends of the vaaiaae ¢ trane- 
portation companies of London, in which your company is interested. 

Joint Operaiion.—For the year 1918 the aggregate gross revenue of the 
five companies parties to the common fund authorized by the London 
Electric Railway Companies’ Facilities Act, 1915, was £7,743,451, and the 
aggregate amount retained by them for “revenue liabilities, ” including 
reserves, was £7,111,760, leaving £631,690, which amount was credited to 
the common fund. is amount, in accordance with the common fund 
agreement dated Dec. 21 1915, was ppporionts among the five companies 
as follows: City & South London as 6%: Central London Ry., 20%; 
London Electric Ry., 30%: Metropolitan District Ry., 12%, an London 
General Omnibus Co., * 

The total number of passengers carried by the five companies is esti- 
mated to have been 901,000,000, exclusive of through inwards passengers 

to the Metropolitan District Ry. from other controlled railways. 
pF. to the Metropolitan District Ry. being under Government control, 
the average fare per passenger for the five companies cannot be given in 
this report. 

The traffic carried by each of the four railway companies mentioned has 
been exceedingly heavy, and arrangements have been made to obtain 
early delivery of rolling stock, some of which was ordered in 1914 

Parliamentary Bills.—Both the London Electric Ry. and City & South 
London Ry. companies are actively engaged on plans for Late anngpver | with 
the essential schemes of development for which his woe nial authority 
has already been obtained, and for which contracts had been let gt | 
before the outbreak of hostilities in 1914. The capital expenditure will 
necessarily be heavier than when Parliament sanctioned the schemes, and 
both companies therefore find it necessary to make fresh applications to 
Parliament. 

don General Omnibus Co., Ltd.—Many of the omnibuses of this com- 
pany were taken over by the ‘Government and the remainder require re- 
lacement. The company has in hand, in capital and reserve funds, 
300,000 towards the reinstatement of the whole fleet. 
burn Dor 1918 the company acquired control of the Associated Omnibus 
and subsequently pgreed to purchase its entire undertaking 
ee Equipment Co., Ltd.—This company has been almost wholl 
occupied in producing 3-ton ‘rahe for Government service. This wor 
will soon be completed and the replacement of omnibuses of the London 
General Omnibus Co. can be undertaken. 


REVENUE ACCOUNT, YEAR ENDING DEC. 31. 








1918. 1917. 1916. 1915. 

Income frominvest.,&c. £760,265 £606,730 £653 ,361 £680,741 

Deductions— 
General expenses____-_- £7,980 £10,789 £6,981 £11,813 
ee SS RE Ee. ue es | eee 
Loss of foreign exchange 31,932 13,182 OX pee 
Interest on bonds, &c_. a115,766 109,944 106,508 95,252 
Interest on Ist cum. inc. 

debenture stock ___-_- 76,380 76,380 76,380 76,380 
Interest, &c., on notes__ 45,674 44,860 31,500 31,500 
Guar. Cent. London a, -* See 13,466 13 ,466 26,931 
Int. on income bonds- a(3%) 445, 910 (4)337,602 (5)406,178 (6)438,731 

Total expenditures... £754,712 £606 ,223 £661,303 £680 ,607 
Balance, sur. or def___. sur.£5,553 sur.£507 def.£7,942 sur.£134 
Previous surplus....... 31,140 30,634 - 38,576 38,442 

Total surplus __.__-- £36,693 £31,141 £30,634 £38,576 


a Including Income tax 

Note.—The Central London Railway Co. is paying a dividend at the rate 
of 4% on its ordinary stocks, and no amount is therefore payable under this 
company’s guaranty on £2,548,671 of the stock which assented in the terms 
of the trust deed dated Dec. 13 1912; £13,466 was so paid in i917. 


BALANCE SHEET DEC. 31. 





Assets— 1918 1917. 1916. 
Geos and shares... .ce«ce-<e~ £14,620,175 £14,620,175 £14,620,175 
Com. & disc. on 5% prior lien bonds- 428,830 428.83 0 428,830 
do do do on 5% notes... 10,674 ee et ae 
Loans and mortgages_........----- 42,500 54,000 41,000 
Interest and dividends receivable-__-_- 297 ,555 210,981 204,826 
Sundry debtors and debit balances-- 140,653 911 95,091 
. gy ak Ge 123,461 5,484 98,076 
Oash at bankers and on hand, &c-_-_-- 12,819 22,839 57,873 
oo 2 in minima aat £15,676,667 £15,552,569 £15,545,871 
Liabilities— 
Share rn ie. co wewase wet £5,000,000 £5,000,000 £5,000,000 
“A” ordinary shares.......<---«--- 59,949 59,949 59,949 
43 Oe Pee BOE in xegesscedces® 1,832,400 1,832,400 1,832,400 

EO a ye ee 6,330,050 6,330,050 6,330,050 
6% cum. debenture stock_._....-.-- 1,273,000 1,273,000 1,273,000 
4\%% 3-year secured notes (1917)... -------- 700,000 "700,000 
5% 3-year secured notes (1920) -_---- oF A ea 
Unclaimed interest and dividends- -- 38,346 29,870 23,144 
Sundry creditors, credit balance_---- 37 ,853 34,196 34,731 
x interest payable on 44% % bonds- 58,899 54,972 54,972 
Interest payable on debenture stock - 38,190 38,190 38,190 
x Interest payable on income bonds- 271,287 168,801 168,801 
Credit revenue account_.....---.--- 36, 693 31,141 30,634 





TR aE Se ae eee ey a oe eS £15,6 676, 667 £15, 552, 569 £15,545,871 
The list of enna. &c., owned Dec. 31 1918 carried in the balance sheet 
at £14,620,175, recisely as was printed in V. 106, p. 2443 (except for 
one item noted 4 ow), embracing at par value (a) '£16,463,445 ledged 
under trust deeds; (b) £2,930,595 free assets. The exce tion is in the item 
of Met. Dist. Ry., $1,470, 6090, not £1,500,000, of whose pref. stock is 
wned and pledged. 





x Ordinary stock, £3,000,000, U. E. Ry. Co. guaranty 4% 


on £2,548,671. 
y Including tax. 


z No such stock outstanding—-V. 108, p. 785, 685. 


The Philadelphia Electric Company. 


(Report for Fiscal Year ending Dec. 31 1918.) 


Pres. Jos. B. McCall as of April 9 wrote in substance: 


Results.—The increase in gross earnings was due to the 10% increase in 
rates (other than residential and municipal rates), amounting to $846,068, 
and to the extraordinary conditions created by the exigencies of the war. 
Moreover, we were not compelled to discontinue service to any of the 
so-called ‘non-essential industries. 

The expenses include an amount which we believe will be sufficient te 
meet the additional taxes imposed by the Federal tax law for 1918, these 
being practically double the levy of 1917. 

The increase in fixed charges is due to the interest on additional securities 
sold My. the year. 

The total commercial connected load as of re. 31 1918 was convene? 
to 6, 6.456, 080 fifty-watt lamps, an increase of 961,300. The total con- 

nected load of railway, railro ond other utilities as of Dec. 31 +0918 was 
35,950 kilowatts, an increase of 1,000 kilowatts. The net business se- 
cured was equivalent to 981,300 fifty-watt lamps, but being principally 
allied with Government work to the exclusion of new commercia 
the net increase in customers was only 7,095. 

Additions.—During the past year the modern generating station in 
Chester, Pa., was practically completed; it will have an ultimate capacity 
of 120,000 k:w. Two units of 30,000 kilowatts each have been placed in 
operation, operated in parallel over the high tension line with our main 
generating station at Christian St., and the Schuylkill River, Philadelphia, 
the new station should result in’ increasing the efficiency of the entire 
system in a satisfactory manner. 

Late in the year the Hunting Park sub-station structure at Hunting Park 
Ave. and Fox St., Philadelphia, was completed and the initial sub-station 
equipment of 15,000 k.v.a. was installed. The ultimate capacity of this 
station will be 30,000 k.v.a. 

Rates.—The increase of 10% in rates eerel last year was, by order of 
the Commission, limited to a period expir Fe Feb. 5. 1919, bué upon order 
aes Jan. 27 1919, it was continued until Feb. 5 192 

Bonds.—On June 28 1918 we sold $1,500 Ist M. 3% gold bonds, and 
on Jan. 29 1919 another $1,500,000, making the outstanding amount 
$40,835,000, including the $2, 500, 000 de pores 3 collateral under the 
Two-year Note Indenture of 1918. cc. 108, 586; 106, p. 826, 2762. 

Stock.—The offer to the stockholders of bm ist: 997,550) new s 
to which reference was made last year, brought out subscriptions to a total 
par value of $1,803,205. (V. 107, p. 2103). 

Outlook.—As‘a result of war s Dalelomes many industrial gn me 
had to call upon us to furnish them part or all of the power required to 
execute their war contracts, and there never was a greater opportunity 
than the present for increasing our business. We are adding new business 
as rapidly as we can, consistent with our capacity to furnish the service. 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 
(Inter-Company Accounts Eliminated.) 








1918. 1917. 1916. 1915. 
Gross earnings ...---$14,503,851 $12,160,769 $10,260,072 $8,777,024 
axes Ke.’ 9,875,642 7,705,216 5,484,976 x6,363,374 
lie ani $1,628,209 $4,455,553 $4,775,097 $2,414,550 
Fix. ches renewals, &¢. °2'595'815 2°437359 1,981,046 x 
fa} (iq). 1'749'192 1.749189 -11574'313 1,874,313 
Surplus for the year.. $283,202 $269,005. $1,219,738 $840,239 


>. In 1915 includes “fixed charges, renewals, &c.,”’ separated in later years. 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 


(Incl. Phila. Elec. Co., Delaware County El. Co., Bala & Merion Bl. Oo., 
Cheltenham El. Lt., Ht. & Pow. Co.; with all inter-co. items eliminated.) 


1918. oy a 1918. 1917. 
Assets— 3 $ TAabtltttes— 3 
Property & plant.76,013,315 68, oat. 058 | Capital stock. o5 at ,987,760 24,987,750 
U.8. Lib. bonds... a18,100 1,500 Phila.El.Co.1stM 
Stocks and bonds din 936 4% bonds..-.--. ” 1,671,700 1,671,700 








of other cos_... 440,646 5% bonds... 35,163,300 33,663,300 
pe ale apa tal 1,310,966 1,915, $66 / Del. Co. El. Co 
Accounts receiv.. 2,493,675 1,873,646 "), ae 300,000 300,000 
Materials & supp- 2,508,622 2,297,545| P.E.Co. gold notes: 
Prepaid accounts- 79,278 164,377 £4e, EAE AS . evnnen 2,600,000 
Unamortized debt 2-yr. 6s secured, 

disct. & expense 3,052,503 2,707, 567 | eh. 1 1900... TAOS. eee 
Deferred charges. 396,100 46,599 | Notes payable_... 2,900,000 2,900,000 
Accrued interest - 2,632 3.394| Accounts payable. 3, "000; 458 2,838,078 
8. F. amort. acct. 182,151 122,000 | Acer. liab. (not due) 1.442.431 925,863 
8S. F. Del. Co. El. | Reserve for renew- 

Co. Ist M. 5% | als & replace’ts. 5,991,780 5,167,665 

gold bonds.-_-.-_- 37,970 33,467; Other reserve, 
Trustees’ deposit | mise. accounts. 122,301 146,640 

acct. for tr. om. 229,482 240,518 | Dewees credits _ - 82,890 64,889 
P. E. Co. 1st Co. Ist M. 

8.F.5% wR b4, Sen... onaswn | As F. 5% er. 6.000.008... emecen 
Del. Co. El. Co |Del. Co. El. 

6% M.gold bds. 10,  - Sie 6%M.gold Dds. “10, C06 Se ... ‘seabiie 

[CREE candéucden ‘602,830 8,319,628 
wet Joa ._-100,765,440 78,485,513| Total _.....-- 100,765,440 78,485,513 


a After deducting $442,500 notes and accounts vayable on acct. of bonds. 
b Of this amount $2,500,000 are pledged with Girard Trust Co., account 
of 2-yr. 6% secured gold notes, the remaining $1,500,000 are in the treasury. 
c Pledged with Girard Trust Co., account of 2-year 6% sec. gold notes. 
Stocks and Bonds Held Dec. 31 1918. —(a) By Philadelphia Electric Co.; 
Penn Electric Light Co., $826,147 shares; Delaware County El. Co., 36,- 
922.738 shares; Bala & Merion ws Co., 1 ,006 shares; Chelten ham El: Lt., 
Ht. & Pow. Co., 5,000 shares; 8. Liberty 4%, $14,200; 44 %, 3rd Loan, 
$25,950: 414%. 4th Loan, $450,450. Racquet ‘Club bonds, $27,000; the 
Phila. Elec. “Go. directors’ stock, 240 shares, and First Mtge. ee iier fund 
account, $188,100; Electrical Testing Labatory, 3,090 shares; Phila. Elec. 
gold trust certfs. 4s (scrip), $43, and U. 8. War Savings stamps, $10,000. 
(b) By Delaware County Electric Go, Ridle ey Park Auditorium, 20 shares. 
(c) Insurance Fund: Chester El. Lt. & Power o., 20 shares, Phila. El. Co. " 
12,200 shares; Delaware County El. Co. lst M. 5% gold bonds, $145, 000; 
Phila. Elec. Go. Ist M. sk. fd. gold bonds, 5% 00; Temple Univerity 
O% nose O70; Syracuse Lt. & Pow. Co. coll. trust 5%, $10,000, cash, $3,436; 
p 
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War Products.—Of the 23 nits, 18 ed 
United States Rubber Company. Phas LB ayy 10 33 ope nega fo —d ba dip d on Government 
(Report for Fiscal Year ended bins ge : contra fs ia ha v gtd ed oa'§ $0,000.00. was nee - ae bam 
The company’s annual’ report, including the remarks of arly in our vision received a large order for its 
Chairman Samuel P. Colt, and also the consolidated income Meodel che standard + ‘ton chassis for 1 ail arms. General Motors furnished 
account and balance sheet for the late fiscal year, will be | over 5,000 of these vehicles. 


found in the ‘‘Advertising Department” of this issue of the 
“Chronicle.’”’ The usual comparative tables, together with 
an abstract of text of the report were given in V. 108, p. 1384. 

The net sales of the company for the year 1918 were 
$215,398 ,425, an increase of more than $39,000,000 over the 
sales of the previous year, while the net a after allowing 
for depreciation, interest, and all other income charges, 
aggregated $16,072,042, leaving the sum of $11,090,540 to 
be carried to surplus, after meeting the company’s preferred 
dividends for the year. 


Among the aforesaid deductions in 1918 were income charges, net, 
including inventory adjustments and provisions for Federal, Canadian and 
British taxes, amounting to $19,289,535, contrasting with $7,760,148 in 
1917.—V. 108, p. 1384, 1171. 


General Motors Corporation, Detroit and N. Y. City. 
(Report for the Fiscal Year ended Dec. 31 1918.) 
Por income account and balance sheet in full, see adv. pages 
Pres. W. C. Durant, Detroit, Mich., April 9 1919, wrote 
in substance: 


Resulis.—The net manufacturing profits of $35,504,576 are after deduct- 
ing the sum of ,344, to cover depreciation of buildings, machinery 


$4,61 
uipment. These profits are exclusive of 


and eq rofits which accrued to the 
several companies in 1918, F cise to their uisition by the Corporation. 
The combined profits of General Motors Corporation and subsidiary com- 


peates before deducting Federal taxes for the twelve months ended Decem- 
31 1918, including the proportion of profits which accrued to the several 
companies in 1918, prior to the acquisition of the assets by the General 
Motors Corporation amounted to $45,541,726. 

Full charges have been included in operating expenses to cover all depre- 
ciation in inventories. Inventories Dec. 31 were on a thoroughly conserva- 
tive basis, being valued at or below cost. 

There is included in the Consolidated Balance Sheet as of December 
31 1918, the assets and liabilities of the following divisions and subsidiary 
companies in addition to various sales companies with nominal capital: 
tee eneral Motors Group; (2) Chevrolet Group; (3) United Motors Group; 

mpare V. 108 p. ‘ 

Capital Stock—The capital stock of the Corporation outstanding on 
Dec. 31 1918 was as follows: (1) Debenture stock, 6% Cumulative, $29,175,- 
300; (2) Pref. stock, 6% Cum., $19,671,000; (3) Common, $147,379,900. 

e changes since the last annual report, Dec. 31 1917 are: Debenture 
n , $29,175,300; Preferred stock decreased, $5,800; Common 
in . 506,600. The increases are explained as follows: 
ie Stock Issued as of Dates Shown 


Debenture Common Cash 
y 2 1918 for all the assets of Chev- 
rolet Motor Co. (of Dela.) except 
its General Motors stock....-.... ---.------ $28.268.400 .......- 


Dec. 31 1918 for all the assets, sub- 
ject to liabilities, of United Motors 
og ET ys FEE EE Fe ee eS 

Nov. 1 1918 for all of the capital stock 
of Chevrolet Motor Co. of Canada, 
Ltd., McLaughlin Carriage Co. 
Ltd., and the balance of the stock 

McLaughlin Motor Car Co., 
td., not already owned by the 
Cor, i a eg ec wine 

Dec. 31 1918 for all the capital stock 
of Lancaster Steel Products Co. 
ona $1,566,000 General Motors 

Jul 


$29,869,200 9,956,400 x 


550,000 


benture stock 
oe 2. 1018 in exchange for 22,975 
(a controlling interest) of no 
par value Scripps-Booth Corp. 


common stock 
Dec. 31 1918 in exchange for entire 
87,100 pref. stock of Harrison ~ 
iator Corporation -__....--.-- 
July 1 1918 for entire $1 ,000,000 com- 
mon stock of Janesville (Wis.) Ma- 
a 
New issue common stock sold__..... ....------ 24,000,000 
Issued to employees under bonus plan 
out of balance in treasury Dec. 31 


RR EAD a aE EE RR tegukiwade tgdecernces 
Increase in outstanding ----_---_- $29,175,300 $70,506,600 $1,588,710 


x Anamount in cash equal to the dividends on the debenture and common 
stock su uent to Oct. 1 1918 with also 106,000 shares of United Motors 
stock owned by General Motors Corp. 

Indebtedness.—The notes payable of $10,802,154 shown on the balance 
sheet, represent $7 -000,000 borrowed from banks on account of war business 
which has since m paid, and the balance of $3,802,154 covers indebted- 
ness assumed in the purchase of properties during the year, all of which will 
be liquidated at maturity. 

The other indebtedness on Dec. 31 1918, consisted of current accounts 
payable, of $18,453,317 (composed wholly of obligations for merchandise, 
etc.), and $3,769,865 liabilities accrued but not due, for pay rolls, ordinary 
taxes and other sundry items. 

Working Capital.—The net working capital of Dec. 31 1918 amounted to 
$149,902 ,029 (as against $64,554,766 Dec. 31 1917). 

The current assets here include: Cash, $30,636,621; Liberty bonds (par 
value $30,238,993) - cost, $28,852,018; marketable securities, $172,305; 
sight drafts against B L attached, $3,316,385; due from U. 8. Government 
on war contracts, $7,305,627; notes ($1,285,908) and accounts receivable, 
$21,995,359; inventories at cost or less, $91,137,513. 

It will seen from the above that the net working capital has been 
increased during the year by $85,347 .263 of which amount $27,164,610 
represents the increase through the purchase of properties. The invest- 
ment in Liberty Bonds of $28,852,018 represents a par value of $30,238,993. 
The large increase in the outstanding accounts receivable is due to the 
greater number of companies entering into the consolidation. 

Capital spvenattures.—The permanent investment has been increased by 

:040, viz.: 
Additions through Prepeee of properties: Chevrolet Motor Co. 

{of Delaware) $13,471,758; United Motors Corporation, 

23,414,150; other companies, $3,719,427__.__.__________ 
Expended during the year (net) covering first unit of Central 
orge Division plant in Detroit; site for Buick and Chevrolet 
ay plants in St. Louis, Mo., motor plant for the Olds 

Motor Works Division at Lansing; site for the Samson Trac- 

tor plant at Janesvillw, Wis., etc $6,126,705 

Good-will, Patents Copyriohis. Eic.—The increase in good-will, etc., is 
due to the acquisition of various woperees, and is made up as follows: 
Chevrolet Motor Co. (of Deawerel $6,998,991; United Motors Corpora- 
tion, $16,408,065; other companies, $610,334; total, $24,017,390; less 
patents, ents, etc. written off, $274,100; net increase, $23,743,290. 

—The net sales of General Motors Corporation and subsidiary 
companies for the year, (not including the companies pu: during the 
year prior to their acquisition) amounted to $269,796,830. The net sales 
of all coeapantes for the twelve months ended December 31, 1918, amounted 
to $326,044,756. Number of cars, trucks and tractors sold, 246,834. 
ae nea of iM tahoe Toa See pete tak eA 

of the Corporation an su a 
companies on Decamber 31 1918 was 49,118. ” ™ 








$40,605,335 





The Quartermasters ooTe. oor, adopted the Cadillac as the standard 
cfficers’ car. A total of 2,350 Cadillac cars were supplied. 

The Cadillac Eight-cylinder engine, was adopted by the Ordnance 
Department as the power wy for the 2% ton artillery tractor. A total 
of 1,157 engines were supp ied for — . 

At the time the armistice was signed there were orders for ever 10,000 
Lay Aircraft Engines on our books and 2,528 Liberty engines were 
actual ¥ completed and delivered. 

The Jackson-Church- Wilcox Division, operating an entire plant on trench 
mortar shells, reached a production of 20,000 per day. 

Government Claims.—Substantially every claim against the Government 
has been satisfactorily adjusted. 

Tractor Business.—The development of the tractor business is con- 
Gants most satisfactorily, and the production of Samson tractors in 
quantities is expected to be reached shortly. The future is encouraging. 

New Common Stock.—In order to provide additional capital to meet th 
expansion program adopted by your Board, there was authorized an issue 
of $24,000,000 par value of Common ca ital stock, which was sold without 
expense to the corporation, for $28,300, subject to the right of the com- 
mon stockholders to subscribe therefor. (V. 108 p. 83,174.) 

Bonus Plan.—The corporation has adopted a bonus plan under which 
stock of the corporation is distributed each year as a reward to employees, 
who have contributed to its success in a al degree, by their inventions, 
ability, industry, loyaity or exceptional service. There was awarded for 
ore 1918,under this plan, a total of 24,334 shares of the common -_ 
st , at a cost to the corp. of approximately $2,798,410. (V. 108, p. 1514.) 
Outlook.—The outlook for the coming year is most promising. ince the 
signing of the armistice and the subsequent ber map are of the war contracts, 
the plants have been reconverted in an incredibly short time to their regular 
lines, and as a result the manufacturing operations are considerably ad- 
vanced, the number of cars, trucks and tractors sold for the quarter ending 
March 31 1919 inclusive being 82,456; the net profits before deducting 
Federal taxes are estimated at upwards of $20,000,000. 

Regular divs. of 3% quarterly were paid on the common stock in 1918. 

Number of Stockholders.—At this date we have over 12,000 stockholders. 

A Du Pont Alliance.—The corporation is to be congratulated upon the 
association with the E. I. du Pont de Nemours & Co. resulting from the 
——— of a large stock interest by that company which insures financial 
stability and the coo tion of the finest cngnening organizatien in the 
country. (Compare V. 108 p. 1054.) 


INCOME ACCOUNT. 





Gen.Motors Corp. Gen.Motors Ce. 
Cal. Yr. 5 Mos.to 7Mos.to Year endi 
1918 Dec. 31, '17 July 31 °17 July 31 ‘1 
Cars & trucks sold______ _ 86,901 Not stated 182,062 
I I ics cccteitaiercacron tnd oe See text 96,295,741 Not stated 172,677,499 
Net prof. aft. deprec.,&c 35,504,576 17,359,488 17,275,367 29,132,542 
War taxes, &c.......... 20,113,548 2,848,574 4,053,316 4,053,315 
DNS osc cédaww es 15,391,028 14,510,914 13,222,051 25,079,226 
General Motors propor- 
tion thereof_........ 14,825,530 14,284,873 13,104,864 2,478,916 


Preferred dividends_.(6) 1,180,901 ,890 611,896(7) 1,048,964 

Common yr ey 11,237,310(3)2,294,199(7)5,381,131 Not stated 

Deb.divs. 5mos(6%p.a. 739 ,566 

Balance, surplus____.-- 1,667,753 11,498,784 7,111,837 18,350,821 
a Cash dividends paid on common stock: Feb. 1, 3% on $2,292,156 

he A Boo” on $2,292,567; Aug. 1, 3% on $3,205,704; Nov. 1, 3% om 


PROFIT AND LOSS ACCOUNT FOR CAL. YEAR 1918. 





yells aml Sens eee FON. FB eo oct mamctcasecucce $11,508,393 
Surplus for year per Income Account above after deducting 

Fe SEVERE LLL TEE I 1,667,753 
Additions thru acquisition of vip. me, 5 Chevrolet Motor Co. 

(Del.), $8,065,083; United Motors Corp., $9,714,608; other 

CEE, TR: SR idcteiindmenncknswenowdaees 18,432,792 
Profit from sale of new common stock--_.-..--...----------- 4,800,000 


Profit and loss surplus Dec. 31 1918.................------- $36,408,938 
Note.—The various tangible and intangible assets acquired by the ey & 
during the year were valued and written on the corporation's Caate at the 
same aggregate amount as ry 4 been carried on the books of the cor- 
porations so p . As these amounts are in excess of the par value 
of the securities of the General Motors Corp., issued in payment for such 
assets, the difference results in an addition to the surplus account of the 
corporation, as shown above. 
he pre ies of the Chevrolet Motor Co., of Can., Ltd., the Mc- 
Laughlin Carriage Co., Ltd., and McLaughlin Motor Car Co., Ltd., which 
were acquired during the year, were appra and the book values adjusted 
to agree therewith. 


CONSOLIDATED BALANCE SHEET (INCL. SUB. COS 
DECE 4BER 31. 











1918. 1917. 1918. 1917. 
Assets— $ $ Liabilities (Con.) $ $ 

Real est., plants Com.stk. (auth. 
and equipm’t. 76,756,431 38,657,835| $200,000,000)x147,379,900 76,873,300 

Invest. in allied Pur. money bds. Dt - sassenae 
. St ee 2,839,531 2,030,273! Outstanding cap. 

SE 30,636,621 18,865,645| stk. (par val.) 
Liberty bonds_. 28,852,018 1,255,000; & surplus of 
Marketable sec-_ SD -° Silemedads sub. cos. not 
Sight drafts.... 3,316,385 7,590,279| ownedbyG.M. 
Due from U. 8. Corp.cap.stk. 2,960,401 $40,500 
Govt. on war Surplus .__-- 427,754 ,083 
contracts_... 7,305,627 449,856 | Accts. payable. 18,453,317 10,665,718 
Notes&accts.rec. 21,995,360 5,555,403! Notes payable.. 10,802,154 -.-.----- 
Inventories ___. 91,137,513 46,559,394| Taxes, pay-rolls 
Deferred expen-_ 62,652 854,435| &sundriesaccr 3,769,865 4,858,327 
Good-will, pat- Reserves: 
ents, &c., &c. 35,714,893 11,971,603 For div. on pf. 
| & deb. stk., 

, ner 299,489,336 133,789,724 | pay. Feb. 1 488 463 196,768 
| For Fed. taxes 

TAabiltttes— | &extra.expen 25,863,823 6,939,019 

Deb. stk. (auth. | For conting.. 3,863,421 1,671,818 
$150,000,000) x29,175,300 -....--- | PP. & L. surplus36,408,937 11,508,393 

Pref. stk. (auth. | 
$20,000,000) _x19,671,000 19,676,800; Total -...--- 299,489,336 133,789,724 





x In addition to the stock held by the public as here shown the company’s 
treasury held on Dec. 31, 1918 $1,581,000 Debenture stock $13,300 pre- 
ferred and $3,921,200 common stock. V. 108 p. 1514. 


Pacific Gas & Electric Co., San Francisco. 
(Income Account for Calendar Years 1916 to 1918.) 











R $221508.516 $19'815;381 $18/615,498 
Gross operating Revenue_-_-_---.----- ’ ’ ’ A ’ 
Operating & administrative expenses 9,740,549 5 330 §©=«—. 7,233,201 
pen ae 1 ee eee te te? STB TIS 
Maintenance and depreciation - - ~~ -- ¢ P ’ ’ ° ’ 
Uncollectible aro hn oy ce. cide 36, 240,000 228.0" 
Total Geductions.......<<<c«<c«+-- $14,730,329 $12,854,691 $10,808, 
Net earnings from operation. ------- $7,865,187 $6,958,690 $7,806,616 
Profits on merchan sales, &c__-- 510,201 508 ,347 509 ,886 
Totel net thon... ce ecw $8,375,388 $7,467,037 $8,316,502 
Bond and other on nay ca a Se 4,117,065 4, 907 844,934 
Bond discount and expense- ------- 187,019 185,050 173,186 
Further depreciation reserve. ------ RIS 2 a SS 
Preferred dividend (6%)--.-.-------- 1,490,463 1,471,105 1,374,638 
I $1,580,840 $1,709,975 $2,923,743 


—V. 108. p. 1512, 269. 
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Allis-Chalmers Manufacturing Co., Milwaukee, Wis. 
(Sizth Annual Report—Year ending Dec. 31 1918.) 


The report, including the remarks of President Otto H. 
Falk, and the profit and loss account and balance sheet, is 
given on subsequent pages. 

INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 
, 1918. 1917. 1916. 
Sales billed $35,031,234 $26,129,317 $19,440,509 
Cost (incl. deprec’n,&c.) 23,339,431 19,144,1 744 


»144,107 14,699, 
Factory profit__.._._ $11,691,803 $6,985,210 
Other income... ___.. 44 


1915. 
$11,666,413 
9,582,264 





$4,740,765 $2,084,149 
262, 347,257 

















283,112 229,8 709 
Net profit_.-.....--. $11,974,915 $7,215,054 $5,003,474 $2,431,406 
elling, publicity, &c., 
expenses -__._.-...- 2,220,166 1,906,264 1,838,454 1,353,054 
Reserved for Federal in- 
come war excess 
profits taxes & conting. 4,549,000 Sena ne 
Special amoritzation-_- 8 ERE ee ee geen re ee 
Preferred dividends_(10%)1,619,423(10)1618,375 (9)1,426,455 (3)475,485 
Balance, surplus_-___- $3,006.444 $2,392,115 $1,738,565 $602,867 
BALANCE SHEET DEC. 31. 
[For details see a subsequent page.] 
1918. 1917. 1918 1917. 
Asseta— $ $ Liabilit $ $ 
Real est .,bidg.,écc.11,292,697 11,419,608 | Preferred stock._.16,500,000 16,500,000 
Pat’s,good-will,&c.19,409,074 19,615,805 | Common stock_..26,000,000 26,000, 
Allis-Chalm.Treas- Notes payable._... 400,000 1,849,610 
ury | Eeeasht 122,320 102,515 | Ace’ts poy Tt 745,774 
Unpaid bal.of pref. Accrued pay-roll_ 229,594 
toempl.. 131,995 222,586 Reserve for erec’n 
Real est. mtges., and completion 
&c., non-oper.. 648,745 ---.-.. of contr'ts billed 1,003,177 805,656 
lst M. 6% bonds, Accr’d taxes (incl. 
Bull.El.Mfg.Co. 879,251 878,851 Federal taxes).. 4,749,436 971,177 
Gk ed incpnetinn 1,951,139 947 ,767 | Adv. collections on 
Market,&¢.,securs. contracts.....* 3,202,720 842,707 
| 7S 4,733,138 1,600,282)| Pref.div.pay.Jan. 404,585 405,168 
Notes&acc’ts rec., Add. compensa’n, 
less reserve.... 7,150,491 7,673,276 G6. tmerve... TORT . ._cdcass 
Inventories _____- 17,436,478 12,410,127 | Reserves _......-. 1,156,342 1,080,306 
Unexp. insurance_ 36,601 22,779 | Profit and loss___. 8,470,049 5,463,604 
, | Sener 63,791,930 54,893,596; Total _......--. 63,791,930 54,893,596 
—V. 108, p. 975. 


Jones Brothers Tea Company. 
CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 

















1918 1917. 
oD ee Ey ees $604,919 $636,146 
Reserved for working capital__ 150, 150,000 
Preferred dividends (7%)---- 280,000 ,000 
Common dividends (1%)----- 150,000 100,000 
Excess profits and income taxes 73,678 57,030 

Balanee, surplus or deficit._..........------ def.$48,759 sur.$49,116 

CONSOLIDATED BALANCE SHEET DEC. 31. 
1918. 1917. | Ltabdilities— 1918. 1917. 

Assets— 3 $ | Stock— s s 
Plants, machinery, Pref., 7% cum. 4,000,000 4,000,000 

fixtures, &c.... 940,088 958,694 Common ...... 10,000,000 10,000,000 
Good-will & trade- Notes payable.... 1,350,000 600,000 

TR gis sina 10,571,516 10,571,516) Accts. payable... 431,266 176,250 
Invest.in secur... -...-.-. 126,225) Agents’ deposits__ 8,432 7,959 
Mdse. and mat’ls. 4,434,437 3,093,208 | Accrued inc. tax. - 73,678 57,029 
Accts. receivable. 396,245 335,877 | Pf. div. pay. Jan.2 70,000 50,000 
Agents’ deposits. 8,012 7,524) Res. unred. tickets 550,000 550,000 
Lib. Loan bonds-~. Ee Res. for insurance_ 54,213 43,209 
eee 411,815 564,556] Surplus: Approp’d 
Deferred sharges- 91,968 62,152 work’g capital 00,000 150,000 

Unappropriated 36,543 85,301 

I iia a tats 16,874,131 15,719,748} Total .......-- 16,874,131 15,719,748 

—V. 108, p. 1168. 


Barrett Company (New Jersey). 
(Report for Fiscal Year ending Dec. 31 1918.) 

Pres. Wm. Hamlin Childs, April 7, wrote in substance: 

The increase in the costs of materials and labor, referred to in our cir- 
cular letter of April 1 1918, continued during 1918; and, in common with 
other industries, the company suffered a diminution of sales and earnings 
during the last two months of the year. Notwithstanding these handi- 
caps, however, the net earnings before reserves were set up to cover ad- 
justments of inventories and of income and excess profit taxes, were the 
largest in our history. at De : ' 

After providing sufficient reserves to cover depreciation, amortization, 
and for the increased amount of income and excess profit taxes, the net 
result shows $20 82 per share upon the common capital stock outstanding 
on Jan. 1 1919, which result, we trust, will be considered by our stock- 
holders to be a satisfactory one. 

The Barrett Company and all of its subsidiaries and departments have 
continued the policy adopted at the beginning of the war of complete co- 
operation with the Federal Government to the fullest extent, and have 
continued this policy by the offer of re-employment to all of the 700 men 
who entered the service. 

In Dec. 1918 the directors declared an extra dividend on the common 
stock of 1%, making the rate of the dividend for the year 1918 8%. In 
March of this year they declared a quarterly dividend of 2%, which rate 
they expect to be able to continue under normal conditions. 

The present financial condition of the Barrett Company and of all its 
subsidiary companies and departments is an eminently satisfactory one, 
and the business outlook for the future is as promising as can be expected 
in view of the general unsettled state of the country. 


CONSOL. INCOME ACCOUNT FOR CAL. YEARS (INCL. SUB. COS.). 


1916. 1915. 
$27,800,185 


1918. 1917. 
»339,665 $34,297,371 
‘ 20,012,102] Details not 


Net sales to customers--_$41 
32,211,839 27,173,091 


Cost of goods sold____-- 











stated in 

Net from sales...---- $9,127,826 $7,124,280 $7,788,083 1915. 
Other income_...----- 2,022,476 2,111,591 1,759,521 
Gross inc. (all sources) ..$11,150,301 $9,235,871 $9,547,604 $6,652,639 
Admin., gen., &c., exp. 4,647,235 5,562,627 4,382,318 3,531,455 
Miscel. charges & losses. RS <0" ieee OR ees eae 
meserve for ea. tases... BAGG MUU i ijj«wecwe  <esene | sewses 

Net income_-.-.------ $3,789,561 $3,673,244 $5,165,286 $3,121,184 
Bond, &¢c., interest.-.- $175,308  $211:856 $158,657 $211,220 
Pref. dividend (7%)- 12: 


id 545,122 425,265 333,249 
Common (cash) div--(8%)1,306,912 (7) 1,034,542 (17) 2,026,426 
Cememan (606k) GiVG.0 _..nesues  «. .nowxes (7)790,900 
Adjust. of security val_. Cr.335,726 Cr.268,055 
Reserves ee avin , 
Prop.app.tominorityint. 2,196 1,142 8,772 7,728 

Total deductions --.. $1,693,812 $1,404,750 $4,068,003 $2,113,880 
Balance, surplus.-..---- $2,095,749 $2,268,494 $1,097,283 $1,007,304 


x Represents depreciation treated this year as a manufacturing expense 
and included in “‘cost of goods sold. 


175,000 
(7)761 ,932 
(5)538,000 











— 
Principal Barrett Products. 

(1) Roofings.—Tarred felt and coal tar pitch, for vel or slag roofs; 
Ever dp. v4 “rubber’’ slate-surfaced roofing; Everlastic slate “narteced 
shingles; Everlastic fiber coating; Elastigum, for repairing roofs, &c. 

(2) Roads and Pavements.—Tarvia, for construction, repair & maintenance. 

(3) Wood Preservation.—Creosote oil, for treating lumber, under pressure, 
and Carbosota liquid creosote oil, for brush, spraying, dipping, &c. 

(4) Floor Coverings.—Congoleum, felt base printed, art rugs and carpets. 

(5) Coal Tar Pitch.—For roofing, waterproofing, paving, fiber conduits, 
insulating compounds, pulverized fuel, &c. ~: 

(6) Miscellaneous Producis.—Flotation oils, lamp black oil, Everjet paint 
(black), Eternium paint (for structural steel, &c.), pitch coke (metal- 
lurgical), Creonoid (cow spray and lice destroyer). 


Chemical Department Products. 


For dyestuff manufacturers—Benzol, toluol, xylol, naphthalin, phenol, 
anthracin, carbazol, alps eagegmae. q 

For manufacturing chemis arboli ‘. 

For paint and rubber specialty manufacturers—Benzols, toluols, coal tar 
naphthas, crude carbolic acids. 

Miscellaneous—Motor benzol, disinfectants, paracumarone resins, shingle 
stain oils, pyridin, phenanthrin, nitro naphthalin; commercial sulphate 
of ammonia (nitorgen for commercial fertilizers); Arcadian sulphate of 
ammonia (garden use); benzol, toluol, xylol and solvent naphthas. 


BALANCE SHEET DEC. 31. 








1918. 1917. 1918. 1917. 
Assets— 3 $ Liabilittes— $ $ 
Plants & equipm’t 18,155,924 16,864,028 | Pref. stock....._. 7,811,400 7,811,400 
Furniture & fixt’s. 288,318 35,330 | Common stock_..16,343,100 16,343,100 
Contr’s & good-will 3,416,014 3,416,014! Notes payable.__. 1,590,000 154,504 
Ges 2,878,326 1,647,033 | Accounts payable. 9,862,443 7,286,736 
Marketable secur’s 2,669,174 1,150,992) Accrued dividends 563,193 389,202 
Notes & accts. rec.13,618,874 11,959,363 | Miscel. reserves... 861,021 269,633 
Inventories _....- 10,348,782 6,629,127) Reserve for est. 
Invest. in oth. cos. 3,140,477 2,895,101 Federal taxes._. 2,000,000 420,000 
Prepaid charges.. 185,071 105,585 | Res. for depr., &c. 4,307,471 2,846,364 
Deferred charges. 145,947 73,812 | Bonds of sub. cos. 2,610,000 2,625,000 
Minority interests 7,837 9,371 
Deferred income... = _.._.. 26,384 
eee 8,890,441 6,794,691 
NE atts wciniiadl 54,846,905 44,976,385|° Total......._- 54,846,905 44,976,385 





—V. 108, p. 1166. 


Inspiration Consolidated Copper Co. 
(Report for Fiscal Year Ending Dec. 31 1918.) 


Pres. Cornelius F. Kelly on April 12 1919 wrote in subst.: 


erations were conducted continuously, but, due to shortage of labor, 

um production was not obtained. “There'was mined: Concentrating 

ore, 5,110,101 tons; silicious oxide ore, 29,031 tons; total, 5,139,132 tons. 

No development work for the purpose of increasing ore reserves was per- 
formed d e year. 

A total of 14.88 miles of underground openings were driven, making a 
total of 127.85 miles; 10.01 miles of such work were destroyed in the 
process of mining during the year. 

The concentrator treated 5,110,101 dry tons of ore contain 1.36% 
—- The yield of copper from the concentrating ores was 19.08 Ibs. 


per ton 

The refined copper returnable in New York by the smelter as the result 
of all ore trea in 1918 was: From concentrat ores, 97,476,577 Ibs.; 
from oxidized ores sent direct to smelter, 1,063 Ibs.; total, 98,540,041 
Ibs. Of this amount 70,694,324 Ibs. were sold at an average price of 
24.778 cents pe Ib. 

The cost o copper derived from ores treated was, exclusive of deprecia- 
tion and Federal income tax, 11.259 cents per Ib. 

The increased costs are due to increases in wages, the cost of fuel oil and 
general supplies, State and county taxes, freight rates and refinery charges 
on copper produced, and a decreased recovery in pe of copper per ton 
of ore, due to abnormal conditions prevailing in the markets for necessary 
supplies, and to the fact that the ore trea was slightly more refractory. 

uel Supply.—To neneece the fuel oil supply we pu jointly with 
the Anaconda Coper Mining Co., owner of the International Smelting Co., 
a tract of 160 acres of oil-producing land in the Bakersfield district of Cali- 
fornia. The Arizona Oil Co., incorporated with an authorized capital of 
$2,500,000, in $100 shares, of which 16,320 shares have been issued, owned 
one-half each by your company and the Anaconda oy Mining Co., has 
taken over the property. Our net investment in s stock amounts to 
$794,668. The transaction was consummated on May 21 1918, since 
which date 329,622 bbls. of oil were produced to Dec. 31 1918. 
Inventory.—Copper on hand at the end of the year unsold is shown at cost. 


TONS OF ORE MINED AND COPPER PRODUCED—CAL. YEARS. 
—Tons Ore Mined— -—Lbs. Copper Pre 


1918. 1917. : . 
Concent. ore, Inspir. Div-_5,110,101 3,891,075 97,476,577 79,346,033 
ORIGISSE OFO..cccenncccee 29,031 23,667 1,063,464 1,220,949 


Ti .iecepetansennne 5,139,132 3,914,742 98,540,041 80,566,982 


COST OF COPPER DERIVED FROM CONCENTRATING ORES. 
—Cost per Pound—- —Cost per Ton Ore— 








1918. 1917. 1918. 1917. 
Cost of copper, &c....-.--- 11.259c. 10.439c. Notstated $2.0099 
INCOME ACCOUNT. 
1918. 1917. 1916. 

les 60 OOO... dinkuowcaedat $17,516,323 $21,242,217 $33,496,343 

Deductions— 
Mining expenses and development... $3,743,032 $2,933,877 $3,335,889 
Ore transportation, &c..........--- 4,673,143 3,702,224 4,590,398 
DOE cng cnvacenaecakeonsea 50,000 750, 750, 
Transp. of metals, refin. & sell'gexp. 2,323,404 1,716,352 2,459,345 
Federal corporation taxes__......- 1,065,743 eR Bee ee oe 
Administration expenses, &c....-.-- 50,927 478,789 
Copper in process & on hand (at cost)Cr2,978,099 -_____._ 1,101,399 
EN. GND ct wnndomedamcmediaien Cr.290,063  Cr.177,144 151,034 
POs DOR 500 | seeecccdwawe 9,455,736 9,751,228 8,548,051 
NE Midna nccvidndanniine (40%) 414%) (364%) 

Patel GeGuctlens...cccacncnacccash $18,742,896 $19,912,713 $21,414,904 
Balance, sur. or def........-.--. def .$1 ,226 ,573sr.$1,329,504sr.12,081 ,439 
ye a a eee $12,784,433 $14,011,005 $12,681,501 

BALANCE SHEET DECEMBER 31. 
19158. 1917. 1918. 1917. 

Assels— 3 $ |  TAabilittes— 3 
Mines, min. claims | Capital stock ($20 

and lands...-.- 17,168,859 17,110,201; pershare) -.... 23,639,340 23,639,340 


Bidgs. & equip’t.. 8,392,086 8,355,041 | Accts.awages pay. 

Supp. & prep. exp. 2,180,337 1,932,383 & accrued taxes. 3,125,161 
Accts. receivable. 286,336 4,733,312 | Divs. payable Jan. 2,363,934 
Cash & cash assets 13,928,171 12,495,735 | Depreciation .___. 2,250,000 
Copper on hand... 2,978,099 Develop’t reserve. 1,565,689 
Inv.insundry cos. 794,668 -....-.... SE cates woun 12,784,433 14,011,005 


Total ...--ccce 45,728,556 44,626,672; Total ......... 45,728,556 44,626,672 


Note.—The balance sheet and income statement are made up on the same 
basis as heretofore. In order, however, to comply with the Government 
income tax requirements for the purpose of computing depletion, an addi- 
tional valuation of mining property as of March 1 1913 has been recorded 
upon the books of the company; but, for the sake of uniformity, the result 
of eaeee entries has been omitted from the current statements.—V. 108, p. 


2,314,550 
2,363,934 


1,500,000 
797 ,843 

















1608 


THE CHRONICLE 





[Vou. 108. 





£ 





Calumet & Hecla Mining Company. 
(Report for Fiscal Year ending Dec. 31 1918.) 


President Rodolphe L. Agassiz, Boston, Mar. 20, reports 
in substance: 


Production Cost.—Our copeet Samy for the year was 67,968,357 Ibs., 
and cost us 21.05c. per Ib., viz.: Mining and mine taxes on 58,722,969 Ibs., 
15.01c., and reclamation, 9,245,388 lbs., 7.20c.; or an average on the 67,- 
968,357 Ibs. of 13.95c.; smelting, refining, Eastern offices and corporation 
taxes, 1.76c.; depreciation and depletion, 5.34c. 

We had on hand Jan. 1 1918, 17,967,381 Ibs., which had cost 12.60c. 
Ib., so that the total of 85,935,738 Ibs. cost an average of 19.29c. per Ib. 
ee cote we delivered 78,367,248 Ibs., and had on hand Dec. 31 1918 

"Earnings Statement.—We received for the copper delivered (78,367,248 
Ibs.) 24.28c. Ib., or $19,027,052. The cost at 19.29c. per Ib., plus 
oatling sot & ey. .50c., was $15,507,297, leaving a profit of 4.49c. per 

-, or $3, ‘ ; 

ur miscellaneous receipts aggregated $2,679,791, namely: Dividends from 
other companies, $1,856,941; interest (balance), $246,353; silver sales, 
238.368; custom smelting and refining, $116,891; Insurance Co. scrip, 
.258; Buffalo rentals, $39,763; sundries, $95,218. On the other hand, 
miscellaneous charges amounted to $1,250,350, viz.: Additional 1917 Federal 
taxes, $786,834: obsolescence of construction, depreciation of stamp mill, 
patents, &c., $364,918; and sundry items, $98,598. 

The total! net income, therefore, was $4,949,196. Dividends paid oeere 

ted $5,500,000, and reserve (estimated) for 1918 Federal taxes, $600, 

ance, [deficit] $1,150,804. 

Capital and Investment Assets.—We pots for construction ($1,179,585), 
&c., $1,182,785, and received from sale of 9,000 shares of pref. stock of 
White Pine Copper Co., $225,000, and sundry items, $81,157; net, $876,628. 

The increase in reserves for depreciation and depietion was $3, 873, 
and the balance of current assets Dec. 31 1918 was $12,565,926, against 
$10,626,485 Dec. 31 1917. 


Operations and Mine Cost per Ton of Rock, Excluding Construction. 


Year— 1915. 1916. 1917. 1918. 
Rock treated, tons.,-... 3,188,583 3,166,274 3,159,570 2,876,392 
Mine cost per ton_.-._.- $1.71 J .O7 
Ref. copper from mine,Ibs71,030,518 71,349,591 68,419,826 58,722,969 
Sopper per ton of rock,ibs 22.28 22.53 21.65 20.42 
(a) Conglomerate Rock— 

ine cost per ton_._.. $2.13 $2.63 $3.26 $4.09 

Copper produced, Ibs_.51,738,588 51,785,016 50,415,860 43,329,816 

Copper per ton, Ibs__- 29.74 29.97 28.78 28.00 
a 8 nega Rock— 

ine cost per ton_._.. $1.07 $1.32 $1.60 $1.88 
Copper produced, Ibs_.19,291,930 19,564,575 18,003,966 15,393,153 
Copper per ton of rock - 13.32 13.60 12.79 11.58 


The nine operating shafts on the conglomerate lode have attained the 
following depths: Calumet Nos. 5 and 6, 6,155 ft.; No. 4, 7,995 ft.; No. 2, 
6,186 ft.: Slope shaft, 1,588 ft.; Hecla No. 6, 7,874 ft.; No. 7, 7,977 ft.; 
No. 8, 6,102 ft.; Nos. 9 and 10, 8,132 ft.; Red Jacket, 4,900 ft. 
Tamarack No. 3, 5,253 ft.; No. 5, 5,308 ft. Sinking has been permanently 
discontinued on Calumet No. 2 and South Hecla No. 8. 

The work of removing shaft pillars and arches has been carried on with 
81 drills and has afforded 477,541 tons of rock. 

Drifts.—In the Hecla branch advanced 2,261 ft., and in the South Hecla 
branch 1,298 ft., opening an average grade of rock; in the Red Jacket, 1,314 
ft. opened, 409 ft. fair grade and 905 ft. r; of 1,676 ft. in Tamarack 
branch, 1,411 ft. was a fair grade and 265 ft. poor; 600 ft. on Calumet 
branch, fair grade. 

New Haula.e Level Replaces Four Shafts.—Because of the excessive cost 
of maintaining Nos. 6 and 7 shafts, Hecla, and Nos. 9 and 10 shafts, South 
Hecla, it has been decided to discontinue sinking at these points, and in 
order to reach the ground lower down in this end of the mine a haulage level 

at the elevation of the 80th level) connecting this territory with the Red 
acket shaft is being driven in an Amygdaloid lode 180 ft. under the Con- 
glomerate. This haulage level when cones will have a total length 
of 7,800 ft., 2,826 ft. of which have al y been driven. 

From this haulage level sub-shafts will be sunk through which the lower 

art of the Conglomerate can be mined. All of the product gotten in these 
ower workings Will be trammed by power to the Red Jacket shaft. When 
the haulage level is completed and sub-shafts are started, work of mining 
the shaft pillars now supporting Nos. 6 and 7 shafts, Hecla, and Nos. 9 and 
10 shafts, South Hecla, will be commenced. 

On the Osceola lode the operating shafts have attained the following 
depths: No. 13, 3,232 ft.; No. 14, 2,958 ft.; No. 15, 3,002 ft.; No. 16, 3,274 
ft.; No. 17, 2,279 ft.: No. 18, 1,460 ft. The openings on this lode show 
about the same grade of rock as last year. 

Flotation.—On completion in the early summer of the remaining plants 
all Conglomerate rock will be subjected to either flotation or leaching as a 
final treatment. 

Wages .—The high rate of wages, abnormal cost of supplies, and shortage 
of men, account for the increased cost of production. 

The old base rates to which was added a premium of 10% and a bonus 
of 50 cts. per day, were discontinued on May 1, and new base rates were 
esvablished by adding 15% and 50 cts. per day to the old base rates. On 
Oct. 1 there was a second increase in wages of from 10% to 30%, the larger 
increase applying to the lower rates of wages. 

“Chronicle” of 


For comparative income account see 
April 5, page 1391: 
CURRENT ASSETS AND LIABILITIES DECEMBER 31. 





1918. 1917. 1918. 1917. 
Assets— $ By TAabtlittes— s 

| SSN al a a al x1,128,961 2,130,273| Accounts payable. 2,919,925 1,250,314 
Accounts receiv... 4,292,737 4,139,257| Res'ves, income & 

Copper on hand... 1,459,743 2,263,787 | excess prof.taxes 

Notes receivable... _._____- 338,292 and charges.... 600,000 1,384,622 
Liberty bonds_.__. 4,402,900 1,170,000) 

Se 4,801,511 3,219,814 | 





| Total liabilities. 3,519,925 2,634,937 
Total assets. __.16,085,851 13,261,422 | Balance of assets_12,565,926 10,626,485 

TOTAL OF $150,750,000 DIVS. PAID BY CAL. & HECLA MINING CO. 
To Dec. 31 1911, $115,850,000; in 1912, $4,200,000; in 1913, $3,200,000; 

in 1914, $1,000,000; in 1915, $5,000,000; in 1916, $7,500,000; in 1917, 

$8,500,000; in 1918, $5,506,000. 

Other Mining Companies—Divs. Received Therefrom, Earnings, &c. 
(1) Dividends from— 1915. 1916. 1918. Total. 





1917. 

| TORRE eae $1,743,112 $1,225,600 $1,573,248 $991,680 $5,533,640 
0 ee 41,000 287,000 492 ,000 307 ,500 1,127,500 
OS ES Pa ete 41,500 41,500 83 ,000 166,000 
SE ONUNO. osincvodaneve 32,300 98,730 197 ,737 82 ,967 411,734 
RN onri iblod aetna ade 2,112,782 524,000 656 ,620 335,600 3,629,002 
ARG Ee RE ER aR Pe 50,100 ke re 100,200 

Total received......- $3,929,194 $2,226,930 $3,011,205 $1,800,747 $10,968,076 

(2) Earntngs, Copper Cost Net Est.1918 Divtdends Balance, 

&c. 1918— Production. per Lb. Income. Fed'lTar. Declared. Sur. or Def 
Ahmeek -....- 24,851,235 14.30c. $3,174,625 $1,640,000 $1,600,000 def. $65,375 
Allouez....... 7,071,218 19.73c. 61,484 172,000 600,000 def. 410,516 
Centennial... 2,492,857 18.65c. 128,795 15,000 180,000 def. 66,205 
Isle Royale. _..15,442,508 16.51c. 1,219,404 591,100 375,000 sur. 253,304 
La Salle ...... 1,832,665 21.8lc. 77,056 RS sur. 68,256 
Osceola ....... 15,919,647 17.67c. 1,203,953 660,882 961,500 def. 418,429 
Superior... 1,676,446 25.06c. 51,780 5,300 None xsur. 17,835 
White Pine_._. 3,273,680 24.27c. 125,507 15,100 4,375 ysur. 95,479 





y Total..._. 72,560,256 $6,342,604 $3,108,182 $3,720,875 def.$525,650 
x After allowing for miscellaneous charges, Superior, $28,645; White Pine, $25,653. 
y Editor's totals. 
(3) Shares Owned in— Owned. Issued.| Owned. Issued. 
Ahmeek Mining Co.... 99,168 200,000 | Superior Copper Co.... 50,100 100,000 
Allouez Mining Co-._-.-_- 41,000 100,000 | Great Lakes Trans.Corp 2,000 -_..-- 
Centennial Cop. M.Co. 41,500 90,000| Isle Royal Copper Co.. 33,187 150,000 
Cliff Mining Co....... 28,785 60,000 | White Pin J 


Gratiot Mining Co--..- 50,100 100,000} Common... ..... 42,602 85,320 
La Salle Copper Co....152,977 302,977 I 10,000 10,000 
Osceola Cons. Min. Co.. 33,560 96,150! Calumet Transp. Co... 3,482 - ._ _. 


{For the details of the operations of these companies, reference should be made to 
reports appended to the pamphiet.—Ed.}—V. 108, p. 1391. 
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International Paper Company, New York. 
(21st Annual Report—Year ended Dec. 51 1918.) 


President Philip T. Dodge April 1 wrote in substance: 


Results.—The gain from all sources was $8,708,682. After deductin 
plant depreciation, reserve for taxes, interest on bonds and the full dividend 
of 6% on the pref. stock there remained $3,522,026, as surplus, making 
the total surplus Dec. 31 $19,442,872. 

The surplus for the year is reflected in the tly increased inventory 
and in the reduction of the bonded debt, $4,723,000 bonds having been 
retired within the year. 

Inventory.—The unexpected termination of the war resulted in the 
delivery of wood in greater quantity than could be foreseen and consequentl 
the inventories show an unusual s in hand. The possession of t 
wood, which will be steadily reduced to a norma] volume will be of marked 
advantage. The quantity consumed by us in 1918 was 651,000 cords. 

Output.—During the year your mills produced 172,668 tons of paper, of 
which about two-thirds was newsprint and the remainder higher ee 
in great variety. The mill at Niagara with a apes of practically 50,000 
tons per year, was out of o tion because of the diversion of ite water 
by the Federal Government for war perpesss (without compensation of any 
kind so far to the Coane 2 Substantially one-half of our profits resulted 
fom the a of special papers—small in volume as compared 

th newsprint. 

Floating Debt.—The increase in bank loans is due largely to conditions 
which wil Gapoent when general business operations approach the normal. 
It was deemed unwise to fund the indebtedness under existing conditions. 

Status.—Generally speaking, the business and financial conditions of 
the soos stand out in marked and favorable contrast with the distant 
past. he company is financially stronger and its properties are in better 
condition. The preferred dividend, uced for eight years, is re-estab- 
lished on the 6% basis and there is no reason to fear its discontinuance. 
The accumulated preferred dividends had been largely paid and in due time 
it is expected the balance will in some manner be adjusted. 

Handicaps.—Throughout the year there was a constant shortage of 
labor, marked inefficiency of new labor, an unprecedented increase in 
wages, a great increase in the cost of all materials and in freights, constant 
Governmental interference with means of transportation and beyond these 
costly investigations for price-fixing. 

These investigations brought about mainly by publishers who apparently 
believed that ee profits were — made and that there was a con- 
ore. to maintain prices. The decision of the arbitrating judges proves 
the falsity of these ideas. 

Special taxation*has been a heavy burden. A single payment to the 
Federal Government was for an amount sufficient to build and equip a mill 
producing 30,000 tons of newsprint paper per year. 

Wages.—Recognizing that the war had increased the cost of living and 
that justice to its men required higher wages, the company voluntarily 
increased their pay from time to time to the amount of approximately 
$2,000,000—and this above the union scale. Nevertheless the unions 
threatened to close the mills. The matter was referred to the War Labor 
Board which in the latter part of June made a decision under which the 
company, sustained in its main contentions, paid its men a large additional 
amount for past labor. Labor appealed as to part of the decision. In 
Jan. 1919 an award was made and from this labor again appealed with no 
result at the date of this writing. 

Wages now paid per ton in the mills are more than twice the rate of 1913. 

Pulp Wood.—Owing to the vast consumption for various uses, the wood 
of the continent, suitable for pulp, is rapidly disappearing. The remaining 
stand is large’, in the Canadian Provinces where your company has very 
extensive hold ngs in fee and under Crown leases, in addition to its large 
holdings in the United States. The strength of every newsprint manu- 
facturing company must be largely in its timber holdings, the value of 
which will steadily increase as the supply decreases. In time the cost of 
producing paper must rise to levels which to-day seem impossible. 

The Candian wood from leased Crown lands is not available to the United 
States mills, since its exportation to the States is prohibited, although 
exportation was permitted when the leases were made. This unfair con- 
dition is due to the failure of the Washington legislators and officials to 
protect a home industry. 

Price-Fizing.—The investigation by the Federal Trade Commission 
developed the fact that the administration expense of this company was 
the lowest of all the paper companies investigated, being less than half the 
average of all of them, while its selling expense was in the same ratio. 

The Commission named a maximum price to govern the manufac- 
turers, so manifestly inadequate that an appeal was taken to the Judges 
of the U. 8. Circuit Court New York as arbitrators. 

The Judges overruled the Trade Commission and advanced the price 
$8 per ton. When it is considered that your company produces commonly 
more than 300,000 tons of newsprint pape. per yerr. it is apparent that the 
loss of the additiona] amount given by the Judges would have affected the 
company in a most serious and dangerous way. Later the price fixed by 
the Judges was further advanced by the Trade Commission to cover the 
additional cost due to increased wages and Federal increase in freight rates, 
but no advance was allowed for the increased cost of wood. 

Improvements, &c.—As far as conditions would permit, the restoration 
and improvement of the plants has been carried on systematically in order 
to secure greater economy and efficiency. Hydraulic plants particularly 
are being so designed that they can be used for public service, alone, or in 
connection with existing plants and lines. Developments are also in view 
outside of the United States in order that certain valuable non-paying prop- 
erties may be put on an earning basis. 

The high cost of labor and materials has made it injucidious to under- 
take many needed and planned improvements. 

Your directors are impressed with the need of strongly butteressing your 
company against the strains of business readjustment, and realize their 
duty to make still stronger the foundations which are destined to bear an 
even greater superstructure as our carefully deliberated plans of im- 
provement and expansion are executed. 


RESULTS FOR CALENDAR YEARS. 














1918. 1917. 1916. 1915. 

Net earnings__.._.__-_- $7,831,323 $12,366,338 $7,002,793 $2,648,906 
Other income_______-- 363 ,562 565,835 463 ,034 472,775 

Total income______-_- $8,194,885 $12,932,173 $7,465,827 $3,121,681 
Bond interest__..____- $385,521 $726,704 $826,983 $847 ,834 
Contingency reserve. - : Seowatl aS ae  <eetoe 
Deprec. of mill plants.. 1,556,786 1,524,682 1,518,117 1,054,332 
Reserved for taxes____- 1,100,000 nr. eae . ~ qeipeme 

OE RE See $5,152,578 $8,180,787 $4,620,727 $1,219,515 
Preferred dividends- -~.(6%)1,500,000 (6)1,461,100(3 44)784,234 (2)448,134 

Surplus for the year__ $3,652,578 $6,719,687 $3,836,493 $771,381 

Previous surplus--_-.-_- 15,452,186 16,238,743 12,402,250 11,630,869 

| ee ae eee $19,104,764 $22,958,430 $16,238,743 $12,402,250 
Pref. div. settlement... $$ -...-. eee...  aene 





Total p. & 1. surplus__$19,104,764 $15,452,186 $16,238,743 $12,402,250 
x Stock and cash dividends paid and reserved for payment in serttlement 
of deferred cumulative dividends on preferred stock. 


INTERNATIONAL PAPER CO. BALANCE SHEET DEC. 31. 











1918. 1917. 1918. 1917. 

Assets— $ $ Ltabtltttes— 3 
Mill plants & water Common stock...19,764,008 19,750,940 

powers ........ 37,829,601 39,237,258 | Preferred stock ._.24,724,676 24,709,430 
Woodlands _._._- s . 2,904,346 | Bonds._..._..--- 7,189,000 11,942,000 
Secur. (incl. U. 8. Accounts payable. 1,124,851 1,313,314 

Govt. bonds) -.12,107,893 11,396,113 | Notes payable_._._. 9,365,000  -.._.. 
Sinking fund... ..-. 419 688/ Accrued bondint. -._..- 81,950 
Pi onesssdence 1,206,733 2,426,428| Dividends payable 375,000 375, 
Accts. & notes rec. 6,269,682 5,219,749! Deferred div. pay. 658,811 695,293 
Mater., supp., &c.21,397,041 12,762,692 | Reserved for taxes. 1,100, 2,500,000 
Adv. to sub. cos., Insurance fund... 394,698 634 

purch. woodl’ds. 1,983,195 1,983,030; Conting.reserve.. 952,192 500,000 
Deferred assets... 319,205 272,495 | Surplus ......... 19,104,764 15,452,186 
Due from sub. cos. 1,183,225 1,457,947 

ee 84,752,999 "77,660,746, Total _........ 84,752,999 77,660,746 


The consolidated income accounts and balance sheets for 
1918 and 1917 were published last week.—P. 1507. 








Apr. 19 1919.] 
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Nova Scotia Steel & Coal Co., Limited. 
(18th Annual Report—Year ended Dec. 31 1918.) 


President D. H. McDougall says in substance: 


Coal Supply.—In all departments the equipment was improved and 
added to, so that our capacity for efficient production is greater than at 
any revious time, except in regard to coal supply. The unworked metal- 
1 cal coal remaining within the boundaries of the leases of our existing 
collieries is limited, and this fact, added to the shortage of suitable labor, 
caused a reduction in the tonnage of coal produced. Our coal reserves 
are very large and most valuable, but their development involves some 
considerations of locality which would have to be very carefully studied 
before large expenditures on new collieries are undertaken. 

¢, &c.—In common with coal and steel enterprises everywhere in 
North America the Company is poner a lessened demand for coal 
and steel, and the regulations of the British Government regarding the 
sale of iron ore, coupled with the shipping situation, have continued to 
prevent sales of ore. 

Collieries.—The coal output for the year was 502,051 tons, compared 
with 577,171 tons in 1917; 80% of the coal mined was used in the operations 

the company and its subsidiaries. 

Under Sea Coal Leases.—The main deep of the Princess Colliery has been 
extended to a point situated 12,000 feet from the Princess Shaft, and distant 
slightly over one mile from the main block of the undersea leases. Widened, 
strengthened, and largely equipped with a double track haulage it is now 
excellently adapted to handle the undersea coal contained in the area 
sub-let from the Dominion Coal Co. and the very large body of coal that 
lies seaward. The question of a rearrangement of the submarine coal 
leases, north and south of Sydney Harbor, is now under consideration by 
the Provincial Government. 

Iron Ore Mines.—The new haulage slopes at Wabana Mines (No. 3 
Slopes) reached the main submarine area during the year. These slopes 
are a little over two miles long and with a section 10x17 feet, and a grade 
averaging about 14% they A ay. easy access to our main ore deposit. (See 
in the last annual report, V. 106, p. 1801.) Further workings in the sub- 
marine area have confirmed previous estimates of the great value of this 
asset. Sufficient modern equipment having been installed the first ore 
was hoisted on Jan. 7 1919. 

Iron ore to the extent of 119,138 tons was shipped to North Sydney from 
Wabana during 1918. 


Iren and Steel Manufacture at New Glasgow and Sydney Mines. 





1916 1917. 1918. 

Tons. ‘ons. Tons. 
oe SS eae 101,016 106.617 110,829 
TS eae ee 3 76,659 77,162 
Dolomite quarried_.........-..---. 6,51 6,573 7,82 
(5 5 | Ae Laie 81,597 86,153 92,174 
Steel ingots made___..___ 129,903 127,808 129,506 
Steel ingots cogged______. - 123,76 2,745 125,161 
Steel billets rolled__..........-.--. 06,111 ,869 ,753 
Total shipments of finished steel, forg- 

ings, &c., from New Glasgow__--- 98,910 101,609 93 ,343 


Operati Conditions.—Early in 1918 our production was practically 
taken in charge by the War Trade Board. Our bookings of orders were 
all subject to its approval, and while only a little over 50% of our steel 
output was used for munitions, the company was not in a position to make 
forward bookings for either domestic or export business. 

The signing of the armistice on Nov. 11 was followed by the immediate 
cancellation of the munitions orders, and left no immediate occupation for 
that portion of our employees and plant previously engaged in the manu- 
facture of shells. 

The unsettled condition of the iron and steel markets and the reluctance 
of purchasers to make commitments, has left a comparatively small ton- 
nage of unfilled orders on our books Dec. 31. 

Capital Expenditure.—The sum of $1,495,117 was spent during 1918 on 
extensions chargeable to capital account. This amount was chiefly 
expended in completing the No. 3 Slopes and accompanying surface plant 
at the Wabana Mines, extending the main deep at Princess Colliery, in 
the construction of the steamship Watuka and in various incidental exten- 
sions and additions to the steel works at Sydney Mines and New Glasgow. 

Shipbuilding.—During 1918 the SS. War Bee, a steel ship of 2,400 tons 
deadweight cargo capacity, 248 ft. 9 in. long by 35 ft. beam and 20 ft. 
moulded depth, was completed. The SS. Watuka, a steel ship of the same 
dimensions was also built and placed in our own service. Jork is now 
progressing on two steel vessels for the Canadian Department of Marine, 
each 270 ft. long by 38 ft. beam, and 20 ft. 6 in. in moulded depth 

Eastern Car Works.—During the year 3,362 cars were built. Orders for 
550 fifty-ton general service cars and 500 forty-ton flat cars were received 
from the Canadian National Rys. early in 1919. 


PROFIT AND LOSS ACCOUNT FOR CALENDAR YEARS. 








1918. 1917. 1916. 

Ves of Dusioes. . 2. won cecwc none $11,525,780 $12,359,114 $11,425,440 
Profit from operations. __......---- $3,535,525 $3,069,449 $4,222,373 
Disct., deprec., war tax, &c......-.  & 96 976,113 1,490,586 
Rt HE A NERS 612,065 752,858 627 ,309 
Preference dividends (8%)-_-------- 80,000 80,000 80,000 
Ordinary dividends (cash) _...-.--- (5%)750,000(214)562 500 -.---- 

ne en wie meee $886 ,492 $697,978 $2,024,478 
a Sa ee ae 1,730,092 3,532,115 1,510,609 

8: a en Se $2,616,584 $4,230,093 $3,535,087 


Ordinary dividends (stock)_.....-.. 


wecane (20) 2500 ,000 











Profit and loss surplus_........-- $2,616,584 $1,730,093 $3,535,087 
BALANCE SHEET DEC. 31 (INCL. SUBSIDIARY COMPANIES). 
1918. 1917. | 1918. 1917. 
Assets— $ $ TAabiitttes (Con.)\— $ $ 
Mining prop., real 16% Ist M. sk. fd. 
est., bidgs., plant, | gold bonds East. 
machy. & equip.23,229,766 22,988,439| Car Co., Ltd., 
Co's. bonds purch. | dueJuly11952. 955,400 967 ,500 
for sinkg. fund. 86,937 109,394 6% ist M. bonds 
Def. bal. receiv’le_ 67 404 72,786 N.S. Land Co., 
Inventories __.... 3,158,661 5,555,324 Ltd., due July 1 
Accts. & billsrec_. 2,793,827 4,275,207 Se: a ae 22,800 26,300 
Canada Vict’y bds. 2,025,134 50,000 6% Mortgage de- 
Call loans....... Se benture debt... 4,500,000 4,478,600 
ee Any sae 2,527,625 2,163,023/ Bills payable..... - ... an 258,289 
Comm. & discount Accts.& wages pay. 883,655 915,617 
on securities... 300,000 400,000 | Int. acerd. on bds. 
Develop. exp.,@&c_ 72,564 180,829 & debent.stock. 312,595 311,208 
Prepaid accounts. 63,418 71,657 Pref. div. payable 
OR, Bae 8a 20,000 20,000 
aE: 35,288,917 35,866,658 | Ordinary dividend 
payable Jan. 2. 187,500 375,000 
Ttabtltites— Deferred credits.. 471,240 635,171 
8% cum. pref. stk. 1,000,000 1,000,000 | Reserves for renew- 
Ordinary stock__.15,000,000 15,000,000 als, &c., and 
6% cum. pref. stk. income taxes... 340,728 936 ,596 
Eastern CarCo., For conting.,éc. 536,995 719,862 
OT RL See ee a750,000 750,000 General reserve. 2,000,000 2,000,000 
5% ist M. sk. fd. | Surplus eS aE 2,616,585 1,730,092 
gold bonds due 
July 1 1959_... 5,691,420 5,742,423: Total .......-- 35,288,917 35,886,655 


a Dividends paid on this stock up to Dec. 31 1916.—V. 108, p. 1169, 1064. 


Associated Dry Goods Corporation. 
(Report for the Year ending Dec. 31 1918.) 


Pres. Samuel W. Reyburn on March 19 1919 wrote in sub.: 


The consolidated cash account of the stores wholly owned, as of Dec. 31 
M018 shows cash on hand and in banks of $1,332,693. They also have 
1,213,256 equity in Liberty bonds. The parent com- 
pen debtedness for uesowes money which amounted Dec. 31 1917 to 

472 has been 4 
. 44 poh earnings of t the stores wholly owned before making provisions 
for Federal taxes and unearned discounts for the year 1918 amount to 

433 ,033, as $1,698 629 in 1917. 

em inventories of the stores have been stated at the close 
of 1918 net of discounts and in consequence no discounts on unsoid mer- 


among their assets 
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chandise have been included in the prote for the year. To set up the item 

of unearned discounts oy fh hog aot of the beste: g _— . =a 
After making charges for en , reserves ani ustments, 

including a reserve for Federal taxes Both income and sesuun anatine the 

Gurpine seceuat shows a balance of $2,673,671, as against $2,294,552 on 
ec. 


1917. 
Very rogress has again been made during the year by Lord 





Leggy x sw A D 
& Taylor, of which your company owns control, the Surety Coupon Co. 
which is wholly owned by your henge me and ©. G. Gunther’s Sons,,of 
which your company owns common s . 

ts for the year 1919, we believe, are largely dependent on the 
gene readjustment incident to the reconstruction period following the 
war. Business will be done this year on a fal market, but merchandise 
stocks in the various stores are in good shape and with the policy of conser- 
vative buying, we believe that they will not suffer any serious loss due to 
reduced prices. The business for all stores in January and February has 
been better than last year and it would seem that the showing for 1919 
will be satisfactory. 


CONSOLIDATED RESULTS FOR CALENDAR YEARS. 




















1918. 1917. 
Profits of retail dry goods stores wholly owned, 

after deducting from their sales the cost of mer- 

chandise sold, selling and general enses and 

interest paid by them and , in 1917, reserves 

for excess profits and income taxes As the dry 

goods stores wholly owned) and all other adjust- 

WIE 5.2. on dipeuinlevncasasenathusebaadcee $1,589,628 
Profits, &c., as above, excluding Federal taxes... $2,065,342 -_...... 
Add income of parent company from other sources 134,394 174,559 

TORE oa. oon ke dkss cen dkkbbthndeeawseaees $2,199,736 $1,764,187 
Deduct expenses of parent company other than 

those reimbursed by sub. cos., $45,790; interest 

paid a7 parent company, $21,970; accounts re- 

ceivable, &c., written off, $30,366........---- 98,125 109,302 

rve for excess profits and income taxes of the 

parent company and wholly owned stores____-. 528,500 124,000 

Net I i is eee Eh os oaks us ah Seka $1,573,110 $1.530,884 

on first preferred stock._......-. “18% )829,122(144)201,306 
on second preferred stock RVR sucncunn 
CR. SEE GUO ctuccaccaunwecsne GF; 2088 .° écuaenas 

Balance surplus account............-.-.-.-. $275,524 $1,329,578 

ASSOCIATED DRY GOODS CORP.—BALANCE SHEET DEC. 31. 
onaitet securities of retail dry goods stores wholl —_. vigtent 

s wholly 

owned, the values of which are based on net 

tangible assets (see NACL AT RE $16,890,042 $16,719,343 
All capital securities—Adrico Realty Corp., $1,- 

600,000 Surety Coupon Co., $200,000 Assoc 

Dry Goods Corp. of N. Y., $25,000; total_____ 1,825,000 1,925,000 
Other investments—Lord & Taylor, 9,855 shares of 

lst pref., 14,600 shares of 2d pref., 24,207 shares 

Of Comsition GGber: SOUR boas a Sn cca ccccne 2,331,623 2,329,103 
ee EE eae eee 400, 

do 7% debenture bonds, due Jan. 1 1923___- pe RMR i 


C. G. Gunther's Sons, 2,000 shares com. stock... 
Notes receivable of Musical Instruments Sales Co., 
$37 ,308; contracts receivable sale of capital stock 
of Musical Instrument Sales Co., $16,667; misc. 


00,000 100,000 








notes and accounts rceivable, $31,800 in 1917-_- 53,975 139,232 
Cash, $302,353; due from subsidiary cos., $20,370 322,723 461,016 
U.S. Government (Liberty) bonds—4% at par... -.....-. 90,000 
Interes rec'd accrued, $49,000; int. prepaid, $9,763 -.... -- 68,763 
Treasury stock held against undeposited stock of 

United Dry Goods Companies and the Associa- 

ONE SENS Ose Ce SShh ei sceewensews 22,800 22,800 
ce ee eee 19,400 14,850 

WOE cic a wae enn kces cede cstywsiuwendad $22,315,562 $23,260,106 

Liabilities— 

Capital (amount filed with Virginia State Corp. 
ommijision) [against which there have been 

issued ot pest. stock (auth., $20,000,000), $13,- 

818,700; 2d pref. stock (auth., $10,000,000), 

$6,725,500, and common stock (auth., $20,000,- 

Ge, GEE SEP Ee dacccccantrdtavbunpiensinn $16,001,000 $16,001,000 
Capital reserve__......-.-- Skee seins to elton of eaiiaiaiatiniiah tied 3,578,742 3,578,742 
Notes payable, $900,000; due to sub. cos., $317,472 -...-.-. 1,217,472 
Reserve for organization and other expenses, $14,- 

392; and reserve for Federal excess profits and 

Seeerns Ges. 06.000. ..n.caccnsnctimeceoces 20,392 144,798 
Amount deposited with this company by the trus- 

tees in dissolution of the Associated Merchants 

Co. and the United Dry Goods Co. and held to 

their instructions, $22,800, and — to pay- 

ment of uncalled for dividends, $740__....-.-- 23,540 23,540 
Res. for div. on cap. stock to be issued for unde- 

posited certifs. on cap. stock held against unde- 

posited stocks of United Dry Goods Cos. and 

Associated Merchants Co.........-...---<-- p+ ge Speed oe eee 
Surplus as per income account above__------.-- 2,673,671 2,294,553 

| RS aS Re epee Ee ee $22,315,562 $23,260,106 
CAPITAL SECURITIES OF RET ATL DRY GOODS STORES WHOLLY 


Tang.Assets. Liabilities. 


Net Assets———— 
Dec. 31°18. D 


ec. 31 °18. Dec. 31 ‘18. ee 31 °17. 








J. McCreery & Co.,N.Y. $5,262,011 $1,121,845 $4,140,166 4,191,152 
Hahne & Co.,Newark.. 5,559,915 711.784 4,848,131 4,807 ,322 
Wm.Hengerer Co., Buff 1,850,832 291,532 1,559,300 1,590,931 
J.N.Adam & Co.,Buffalo 1,878,632 461,207 1,417,425 1,392,370 
Powers Merc.Co.,Minn. 1,781,099 366,303 1,414,796 s A401 
Stewart & Co., Balt__.. 3,457,468 995,864 2,461,604 2, ,821 
Stewart D.G.Co.,Louisv 1,460,322 411,703 1,048,620 347 

Total _......-------$21,250,280 $4,360,238 $16,890,042 $16,719,343 

Tangible assets include equity of $1,213,256 in Liberty bonds. Liabili- 


ties include reserve for Federal taxes, $522,500 Real estate ownediby 
Hahne Realty Co. is included in Hahne & Co. assents net of mortgage. 
Stewart & Co. mortgage $570,000, included in liabilities.—V. 108, p. 1513. 


Republic Railway & Light Co. , 
(Income and Surplus Statement for Year Ended Dec. 31 1918.) 


1918. 1917. 
Guess COUR inccibicivkinesbdcebeedéesdcawdés $5,548,046 $4,889,916 





Operating expenses, depreciation and taxes... -.- 4,136,918 3,341,183 
Wet Cees Bic ihn tdtddnwsiteindatne $1,411,128 $1,548,732 
Non-operating income.......cc-cccccccconccce 115,581 67,2 














Ginette PR inn Sided Gidiawiicwan chu dté waweln $1,526,709 $1,615,938 
Deductions (including interest charges) .........- 992,668 759,427 
7% cum. pref. div. (of subsidiary companies) - - --- ° 245,000 

ROO GN icin nhiimueuimeinnnabituwnd $268,204 $611,511 
Profit and loss Dec. 31 1917, after adjustments... x580,810 616,795 

Tete) SNORE. . cciciccciiamdttiodsenknanbute 2. 849,014 $1,228,306 
Dividends—Republic Ry. & Lt. Co., preferred. _-_ ss 1,484 . 311,484 

CRE Sata cennndébincucdanmeaniiawiweinon 123,169 248,240 

ES SES SL gag $414,361 $668 ,582 





riation made Dec. 31 1916 for lacements. restored to surplus, 
jae deduct discount and inanciog eapanee on company's notes 156 4; 
and sundry adjustments, $50,071; nce, $580,810, as shown in table.— 


x Consolidated lus Dec. 31 1917, $668,582; add balance of ret 
"33 , 
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GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Abilene & Southern Ry.—Federal Contract.— 


The Director-General of Railroads on April 15 signed the operating con- 
wat ior ‘- geompeny, fixing the annual compensation at $278,375. 
—Vv. % * 


Boston & Maine RR.—Hearing Postponed.— 


Judge Morton in the United States District Court on April 14 
the hearing of the petition for the discharge of the receiver unt 
—V. 108, p. 1510, 1274. 


Buffalo Creek RR. Co.—VFederal Contract.— 


The Director-General of Railroads on April 15 signed the operating con- 
tract with this company, fixing the annual compensation at $409,397. 


tponed 
April 21. 











—vV. 93, p. 43. 
Buffalo Rochester & Pittsburgh Ry.—Annual Report.— 
1918. 1917. Inc. or Dec. 
Government compensation --- ---- 68,376,620: sie cs +$3,276,410 
PE PTORE® . i cccekiwwes | ecakbnne $14,975,000 —14,975,000 
Operating expenses._._......---- 52,281 11,878,566 —11,826,285 
ES See aE $3,224,129 $3,096,434 + $127,695 
Tax accruals and incollectibles... «150,000 506,359 —356,359 
Operating income-.-.__....----- $3,074,129 $2,590,075 +$484,054 
Rentals and other income-_-_-_-.---- 279,208 1,816,001 —1,046,793 
SIE $3,353,337 $3,906,076 —$552,739 
NG, BE., TONED ccgnsece © ckgbote 19,061 —$319,061 
Rent leased lines, interest, &c...- 2.208 090 1 ni 495 +3657 ,831 


EN OE eee 135 671,715 —642 ,360 
Preferred dividends (6%)-...----- é 360 
Common dividends (5%)-....---- 525,000 630,000 


Denon, MEME. ....nacencnne $233 ,956 $78,105 

x Under the agreement with the Director-General onl 
monly called war taxes (estimated this year at $150, 
by the company.—V. 108, p. 1390. 


Canadian National Ry.—Legislation.— 

A resolution has been presented in the Canadian House of Commons, 
providing for the incorporation of the Canadian Northern Railway Co. to 
operate the Government railways and such other railways as the Govern- 
ment may purchase or acquire. The bill also provides t if the Govern- 
ment perdmases the Grand Trunk system, it will be operated by this 
company. 


Chicago Milwaukee & St. Paul Railway Co.—Staius 
Under Government Operation—Annual Compensation $27,- 
946,771, but only $6,275,000 Paid During the Year, Neces- 
sitating Loans of $13,857,000 to Meet Interest Charges— 
$2,912,846 Also Due on Open Account, $10,872,712 for 
Improvements, $3,000,000 for Maturing Trust Certificates— 
Further $13,500,000 Needed for Additional Rolling Stock.— 
President R. M. Calkins in cireular of April 12 says in brief: 


On the basis of the average annual railway operating income covering 
the three years ended June 30 1917 (the ‘‘test peri 5, the rental com- 
puted for the company and its six subsidiary railways, as certified to by 
the Inter-State Commerce Commission, amounts to $27,506,771. We 
filed claims somewhat in excess of $2 ,000 for extra compensation on 
account of newly constructed branch lines; electrification of lines in Mon- 
tana and Idaho, and other improvements and terminal facilities. 
» After ten months negotiations the contract was executed on Mar. 29 
1919. ‘The general policy has been to deny all claims for extra compensa- 
tion. However, due to the recent expenditures for the installation of the 
electrical operation of 440 miles of the company’s railway between Harlow- 
ton, Mont., and Avery, Idaho, in Februa the company was allowed extra 
compensation of $440,000 per annum, ing the total annual compensa- 
tion $27,946,771. 
Income, Receipts, Disbursements, &c., for the Year ended Dec. 31 1918. 
Annual compensation due system from the U. 8. RR. Admin- 
istration for year 1918, incl. $440,000 extra compensation_-_$27,946,771 
Other Income ($2,302,240)— 
Rentals received—miscell. $234,214| x Miscellaneous interest___ $414,431 
Non-oper. property income 251,240| Income from sinking & Ins. 
Dividends, securities owned 170,344 reserve funds._......_. 34,801 
9,295 | Miscellaneous-_-.--......-- 44,238 
| aRevenue prior to 1918____1,143,676 


+$155,581 
the taxes com- 
) are to be paid 








Interest, securities owned_- 


nes NNR Tt DORE Se oo cadishanewedinweocmersonsowes $30,249,011 

Income Deductions (aggregating $24,007 ,501)— 
Interest on bonds_-_-- $16,767,186 | Interest on notes______-_ $663 ,084 
Corp. organization exp -__ 163,215 | Miscell. income charges_ 153,953 
War taxes accrued_-__._- 376,628 | To sinking fund reserves_ 147,104 
Miscell. rentals paid____ 27,520| Expenses prior to 1918.. 5,583,965 
ayy. separ. oper. proper_ 124,845 | ——__. 
et corporate income [see note ‘‘a & b] -.---.-----..-..--- $6,241,510 


a & b pane ems Ley © for o ry yrTy gee to . cane 1 1918 repre- 
sent an exceptional ne rge o . » against e company in 
favor of the U. S. RR. Administration.—Ed. al 
x On additions and betterments, and on advances to subsidiary cos. 
While the amount of the annual compensation to the company under 
the terms of the agreement with the Director-General is $27,946 71 only 
a small part of this amount, viz., $6,275,000, was paid by the United 
States Railroad Administration to the company during the year 1918. 
The company was, therefore, under the necessity of borrowing: 
(a) To meet interest payments and other corporation obliga- 
tions: From War Finance Corp., $8,500,000; N. Y. banks, 
$4,500,000; U. 8S. RR. Admin., $857,000; total.._...______-_ $13,857,000 
(b) Due the U. 8. RR. Administration for open accounts to be 
deducted from the 1918 compensation_............._-..__- 2,912,846 
(c) From the War Finance Corporation to retire trust cer- 
tificates of Puget Sound & Willapa Harbor Railway Co. (one 
of the six subsidiary railways) matured June 1 1918, the 
payment of which the company had guaranteed___________ 
(d) The U.S. RR. Administration also has a charge against the 
company on account of expenditures made by it for additions 
and betterments to the company’s property during the year 
IR 6 oo: as ie snes Glndhion teen's dathiele eahnch cm elideaane ws 10,872,712 
Furthermore, the United States Railroad Administration has allocated 
to the company 100 heavy type Mikado engines and 3,000 box cars (1,000 
of which are to be built in the company’s shop at Milwaukee), the cost 
ot Se ane coms any is obliged to meet. [Probable cost over at least 
These last three charges will be financed as soon as conditions will permit. 
e your board is hopeful of better conditions, and more favorable 
results for the age 1919, the complications and uncertainties of the rail- 
road situation in general render it impossible to make a definite forecast 
as he Sane, sooawane, we pro oy fo omnes well maintained and with 
‘ thelreturn of norma! conditions confidently expected t more favor- 
able results will follow.—V. 108, p. 1511, 1060. 


Chattanooga (Tenn.) Ry. & Light Co.—Earnings.— 


3,000,000 


Calendar Gross Oper. Exp. Net Interest, Balance. 
Years— Ferntngs. & Tazes. Earnings. &e. (see note.) 
SES $1,843,947 $1,441,612 $402,335 *$303,952 sur.$ 98.383 
a i 342 ©@#61, ‘ 217,439 459,785 def. 142,346 

| eee 1,235,623 823,444 412,178 356,324 sur. 55,855 


* The 1918 interest charge excludes interest on $2,165,000 Chattanooga 
Rys. Consols accruing after May 1 1918, amounting to $72,167, defaulted 
Nov. 11918. Earnings of Chattanooga railway lines are included in above 
statement, esthougs they contribute practically nothing toward the interest 
actually paid on Railway bonds. 





Receivers A ppointed—Bondholders’ Committee.— 

At Chattanooga on April 17 John Graham of Philadelphia and P War- 
ner of Nashville were appointed receivers of the Chattanooga Railway & 
Light Co. by Federal Judge Sanford on petition of the Comm Trust 
Co. of Philadelphia, trustee under the 1st Consol. Mortgage of Chattanooga 
Railways Co. dated 1906. 

The following committee has been formed at Baltimore to look after the 


interests of the $625,000 bonds of the Chattanooga El. Ry. Co. dated 1898: 
Charles C. Homer Jr., President of Sa Bank of Baltimore; A. 
Waters of Townsend, Scott & Sons; John C. Legg Jr. of Mackubin, Good- 


rich & Co., and Joseph B. Kirby of the Safe Deposit & Trust Co. The Safe 
Deposit & Trust Co. has been named as the depositary. Default took place 
Jan. 1 1919 as to the principal of these bonds then maturing, but the inter- 
est due on that date was paid through the Maryland Trust Co. Negotia- 
tions are said to be in progress between this committee and the committee 
representing the Consolidated Mortgage bondholders, with a view to re- 
organization. William G. Baker Jr. of the banking firm of Baker, Watts 
&,Co., Baltimore, is a member of this latter committee.—V. 108, p. 77. 


w& Cleveland Ry.—Franchise Extended.— 

™- The City Council of Cleveland, Ohio, has passed the franchise extending 
the Tayler grant for a period of ten years and causing it to expire 25 years 
from May 1. ‘The new ordinance provides for a 7-cent fare for that sec- 
tion of Cleveland east of Ivanhoe , where the fare is now 15 cents. 
The_new, ordinance, goes into effect about May 10.—V. 107, p. 2187. css 


Colorado Southern Ry.—Terms of Settlement Regarding 
Trinity & Brazos Valley Ry.— 


See Chicago Rock Island & Pacific Ry. under ‘‘Reports and Documents’’ 
on a subsequent page.—V. 108, p. 479. 378. 


Columbus} (Ohio) Ry. Power & Light Co.— 


The United States Supreme Court in a decision on April 14 held that this 
company cannot abandon its franchise, which requires it tosell tickets at 
the rate of eight for 25 cents. The Court, however, recognized the diffi- 
culties of the case.—V. 108, p. 1511, 87. 


Cumberland & Pennsylvania RR.—Federal Contract.— 


The Director-General of Railroads on April 15 isgned the operat con- 
ae ns vee | acral fixing the annual compensation at $255,592. 
—V. 85, p. ml 


Cumberland Street Ry.—Protective Committee.— 
See Rhode Island Suburban Ry. below. 


Delaware & Hudson Co.—Bonds Authorized.— 

The New York P. 8. Commission has granted this company permission 
to issue $4,460,000 4% 35-year First & Refunding Mtge. bonds to be sold 
for not less than 90. The proceeds will be used (a) to retire $1,700,000 5% 
notes; (b) for reimbursement for additions and betterments, $524,611; an 
(c) for proposed additions and betterments, $2,235.566.—V. 108, p. 1274. 


Denver & Salt Lake RR.—Bill Passed.— 
™ The Senate of the State of Colorado on April 17 by vote of 20 to 12 passed 
the measure for the acquisition of the property of this company and the 
boring of the James Peak tunnel. e€ measure, however, was 
without the appropriation of $100,000 for condemnation proceedings. It 
is provided that the measure shall be voted upon by the people of the State 
at an early date. Compare V. 108, p. 1390. 


Detroit & Mackinac RR.—Federal Contract.— 

The Director-General of Railroads on April 15 signed the operating con- 
teaet _ ag goaipeny. fixing the annual compensation at $310,654. 
—vV. _ s 


Evansville & Ohio Ry.—Morigages.— 

This company having the authority of the Indiana P. S. Commission on 
April 5 filed two deeds of trust: fg) for $750,000 issued to secure a general 
mortgage on 30-year income bonds; trustee, Mercantile Trust & Sav. Bank. 
and (2) for $1,200,000, securing an issue of 30-year 5% First and Refunding 
Mtge. gold bonds, American Trust & Sav. Bank, trustee.—V. 108, p. 378. 


Hudson & Manhattan RR.—Bond A pplication.— 

The company has apnited to the New York P. 8S. Commission for per- 
mission to issue $1,054,000 First Lien & Refunding Mortgage bonds, the 
proceeds to be used in part to reimburse the treasury for expenditures for 
additions and betterments and part for the retiring of underlying bonds and 
mortgages and for Pa obligations incurred in the p of rolling 
stock.—V. 107, p. 1919. 


International Traction Co.—Deposits.— 

The protective committee for the holders of the Collateral Trust 4% gold 
bonds, Elliott C. McDougal, Chairman, gives notice that the Committee 
has limited to the close of business on May 1 1919 the time within which 
bonds may be deposited under the Protective Agreement dated Dec. 10 
1918.—V. 108, p. 578, 480. 


Kansas City Mexico & Orient RR.—Federal Contract.— 

The Director-General] of Railroads on April 15 signed the operating con- 
ba be gg Cie company, fixing the annual compensation at $150,000. 
—V. 108, p. 268. 


Kansas City Railways.—Fare Decision.— 

The Kansas P. U. Commission on April 10 handed down a decision under 
which street car fares in Kansas City, Kan., will continue to be 5 cents. 
Trips across the State line will be made for 6 cents.—V. 108, p. 1390, 579. . 


Kansas City Southern Ry.—Dividend Paid.— 

The dividend of $1 on the pret. stock declared payable April 15 1919 to 
holders of record Mar. 31 1919 has been paid with the approval of the Direc- 
tor-General, the stock being quoted ex-div. on Apr. 16.—V. 108, p. 1275. 


Louisville & Northern Ry. & Ltg. Co.— Wage Demands. 
This company and the Louisville & Southern Indiana Traction Co. have 
made voluntary wage advances of 5 cents per hour.—V. 107, p. 2376. 


Manhattan (Elevated) Ry.—Position of Stock.—Joseph 
Walker & Sons, N. Y., have issued a circular saying in brief: 


This 7% stock is now selling in the vicinity of 75, or near the lowest level 
in its history as a guaranteed stock. Until about two years ago it was 
considered in the best class of investment shares. However, we consider 
that the Manhattan stock is in a much stronger position than most N. Y. 
City traction securities, our reasons being as follows: 

(1) Payment of its 7% guaranteed dividends is a prior charge on the 
Interborough a oe Transit Co.’s earnings to the interest on I. R. T. 
First & Ref. 5% bonds. 

(2) Any default under the Manhattan Co. lease constitutes default 
under the Interborough’s mortgage. 

(3) There has never been a time since the lease was made in 1903, when 
the Interborough has not earned the rental of the Manhattan Ry. several 
times over. ‘This includes the period of Aug., Sept., Oct. and Nov. of 
1918, the worst in the company’s history; the rental was earned about 
twice over in those months, before the Interborough bond interest. 

(4) The lease has always been a profitable one to the Interborough 
except since July 1918. For this reason it seems unlikely that, in the event 
of a receivership for saeerbovenan Rapid Transit Co., the receiver would 
be allowed by the court to break the lease. [To date we understand the 
{nterborough is about $20,000,000 ahead as a result of operating the 
elevated lines.—Ed.] 

(5). The franchise of the Manhattan Ry. Co. does not limit the company 
to a five-cent fare, which gives it an advantage over most of the traction 
companies in this city. This privilege may be of great value to the com- 
pany in the future. 

Between 1905 and 1917 the stock has sold as high as 175 and as low as 
93 4; in 1918 from 103% to 78; and this year as low as 70.—V. 108, p. 171. 


Memphis Dallas & Gulf RR.—/ederal Contract.— 

The Director-General of Railroads on April 12 signed the operating con- 
weet A i: - Reecgead fixing the annual compensation at $28,285. 
—Vv. “a " 

Nashv. Chattanooga & St. Louis Ry.—Federal Contract. 


The Director-General of Railroads on April 15 signed the operat 
tenet iw ve, gompeny. fixing annual compensation at $3,180,080" 
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Nashville (Tenn.) Ry. & Light Co.—Earnings.— 


Calendar Pe Ne (after Interest, Pref.Divs. Bal. for 

Years— rest azes). &e. ¢ Com. ,&c. 
SED sniliais: sb stenclioisatiamseail $3°86 866,213 $069. 347 $481,655 $12 000 $362,692 
BUEEE Gubicnginddiah meals 32 868,903 490,071 125, 253,832 
WEE dase issernibe erential 3°383. 041 929;853 508,971 125,000 295,882 


—vV. 106, p. 1461. 


Northern Ohio Traction & Light Co.—Bonds.— 
to. ton company has applied to the Ohio P. U. Commission for authority 
to issue $5,995,000 Refunding bonds, of which $3,000,000 are to bear 


interest at 4% and the balance at 5%. The com Iso seeks permissi 
to issue $715.00 First Mortgage 5s.—V. 108, p. 1061, = “a 


Ottumwa Ry. & Light Co.—Fare Ordinance.— ' 
The City Council of Ottumwa, Ia., an ordinance recommend- 


passed 
ind the return to the five-cent "fare, the six-cent fare allowed on 
Dec. 23.—V. 108, p. 79. — . ° 


Pawturet Valley Elec. Street Ry.— Protective Committee. 
Rhode Island Suburban Ry. below. 


‘Philadelphia Co., Pittsburgh.— Decision.— 

Judge Charles P. Orr in the United States District Court at Pittsb 
ag 10 dismissed the suit brought to hold this compan 
e interest due u wen bonds A United Traction Co., a subsidiary 
the Pittsbu ways Co. laintiff wished the Court to make the 

bonds an ob tion of the Philnde phia Co.—V. 108, p. 683, 579. 


Pittsburgh & West Virginia Ry.— Status, &c.—Smith & 
tin, members New York Stock Exchange, 111 Broad- 
way, N. Y. City, have issued a second circular regarding 
this property, saying in brief: 
As of March 1 1919 Pittsburgh & West V R 
RR. had cash on hand $1,342,557 and held 


bonds, par value, $550,000; while the Pittsb 
held cash on hand $947,448 ond Liberty Loan 


hon 
pany responsible 7 


y. and West Side Belt 
, 3d and +2 Liberty Loan 
S een RR. & Coal Co. 
nds, par value $1,171,450. 


The cash in sinking fund for retirement of Ist M. bonds amounted to $8.584; 
pyre me A — > bonds. ,600; U. 8. certificates of indebtedness 
‘Os 


e funded debt of all aad jes on March 1 1919 pw as follows: West 


Side Belt Ist M. bonds, 9,000; Equipt. Notes, and ‘‘B,” 
$1,870,000; Coal Co. ist M. bonds outstanding, $3, 490.0 000; total. $5,739.- 
000, “ against cash and Liberty bonds held by the Railway Co’s and the 
Coal Co. aggregating $4,011 455. The obligations retired since April 1 
1917 aggregate $1,614, 345, and there has been expended on the railway 
properties Wms for real estate, betterments and equipment $1,200,919. 


he I.-S. C. Commission has certified the 3-year average of the Pittsb 
& West Virginia and West Side Belt to be $429,657; but this is obviou 
too low, as it is based upon earnings prior to reorganization and is not oven 
a _ return on the new money invested in the property since the receiver- 

=z. Undoubtedly a more just contract will be made. 

he Coal Co. stock is carried at the original cost of the property on the 
books of the old company. This is undoubtedly much below its present 
value. So far as we know, there is no truth in the rumor of the sale of the 
property. There have been negotiations tending to its enlarged use by 
other railways, but these are still at best onl otiations. In regard to 
the segregation of the Coal Co., this cannot Ry effected without fully pro- 
tecting the equity of the pref. stock and with the railway operated by the 
Government it is a question that may be much better and more satis- 
factorily solved in the future. 

Dividends on the common stock at the present time in our opinion should 
not be considered, for, notwithstanding our strong position, we do not 
know what our compensation will be from the Government, nor how soon 
the coal business, at present poor, will improve. The improvements, 
betterments and equipment requirements for 1919 will take ap roximatly 
$676,800, and should arrangements for trackage facilities be made with any 
other railway or railways it will be necessary to double track a large part 
of the main line, which will require large cash expenditures. It is, there- 
re ee that the cash position be kept as strong as possible. —_ 

‘ eS 2 


Port Huron Southern RR.—Federal Contract.— 


The Director-General of Railroads on April 15 signed the o 


rating 
gears with this company, fixing the annual compensation at $11,025. 


apid Transit in New York.—Clark Street Tunnel.— 

yon 15 the new Clark Street tunnel under the East River connecting 

~< rae Hall station of the Interborough east side subway, with the 

v0 <t : Amer ae of the west side line, was placed in operation. —_ 
p 


Rhode Island Co.—Successor Co. Charter.— 

See United Electric Railways below.—V. 108, p. 1276. 

Rhode Island Suburban Ry.—Proiective Committee 
Extension of Time.—The committee, Michael F. Dooley, 
Chairman, representing bondholders of this company, has 
consented to serve likewise in a protective capacity for the 
bondholders of the Pawtuxet Valley Electric Street Ry. and 
the Cumberland Street Ry., subsidiaries, and has extended 
the time for depositing bonds until May 15 1919 with either 
the National Exchange Bank, Providence, or the Bankers 
Trust Co., N. Y. City., depositaries. (See advertising 
pages). Compare V. 108, p. 1061. 

Rutland Railroad.—Earnings.— 


Corporate Income Account— 1918. 
Rh 2 eI Ne a a ge pa oS AE *$1,023,883 





la is pala again laisiaes dul uit oa ieee 7,997 
I EE IR A i Epo: Bop RE es Mile he ET SEE RE EP eR $1,141,880 
By OE ee ee a ya 598,405 
I I i i ee eee $543,475 


Profit and loss surplus Dec. 31 1918 = $2.338. 274 
*Of this amount $241,000 had been received up to the close of the year. 








Company's Income Account— 1918. 191 Inc. or Dec. 
Operating revenue___.......-.-- $4,540,589 $4, 325 5,369 Inc. $215,220 
Income after expenses & taxes__-_- (def. 73,004 795,833 Inc. 868.837 
Equipment, rents, &c_.....-...--- 104,049 178,877 Dec. 74.828 

Net operating income-_--_------ $31,045 $974,710 Dec. $943 ,665 
ORO Hales ckaaewcaccesees ye ee ese inc. 18,400 

Net income U.S. RR. Admin-_-_- $49,445 $974,710 Dec. $925,265 


—V. 108, p. 270. 
__ St. Louis & Suburban Ry.—Committee for General Mige. 
below named committee, re rete nting holders of 
% General Mtge. bonds due April 1 1923, in view of the 
receivership of the United Rys. Co. of St. Louis (see below) 
urges deposit of bonds with the Mississippi Valley Trust Co. 
St. Louis, or the New York Trust Co., N. Y. , depositaries. 
The committee says: 
The stock of the St. Louis & Suburban Ry. was taken over by the United 
Railways Co. some years after the organizaiton of the latter company, and 


ayment of these bonds, both as to principal and sateress, was guaranteed 
By the United Railways Co. This guarantee in jeopardy through 


the yeoutvership. a 

Committee erman C. Stifel, Chairman, Pres. Stifel-Nicolaus Invest- 
ment a , St. Louis; John L. Johnston, Pres. Libert , aoe of St. Louis; 
Wm. Lackey, V.-Pres. Miss. Valley Trust Co., haus Sidney H. 
1 Tg ‘of Ladenburg, Thalmann & Co., N. Y.; A. G. Me er es. 
Lafayette-South Side Bank, St. Louis, with Oscar H. Wibbine. 


207 eet Ht? St. Louis, and Jeffries & Corum, St. Louis, eteornese. 


—vV. 1 








ee <n nm one 
St. Louis Transit Co.—Deposits of Bonds.—The com- 
mittee named below representing holders of the 5% 20- 
year Improvement bonds in view of the one pointment of a re- 
ceiver for the United Rys. Co. of St uis (see below), 
urges deposit of bonds (on or before May 10), with either 
the Bankers Trust Co., N. Y., or the Mercantile Trust Co., 
St. Louis, depositaries. (See adv. pages.) 
Committee. —Edwin M. Bulkley, Chairman; Edwards Whitaker, Vice- 
irman; F. J. Lisman, Charles S. Ludiam ree L. Edwards. 'Coun- 


sel, Masten & Nichols, 'N. Y.; Samuel A. Mitchell, St. Louis, and with 
tary, W. Lorne Scovil, 25 Broad St., N. Y.—V. 106, p. 1689. 


St. Paul Bridge & Terminal Ce. Palen’ Contract.— 


The Director-General of RRs. on April 15 signed the on erating contract 
with this co. fixing the annual compensation at $67 ,509.— yy: 107. Pp. 697. 


Scranton (Pa.) Electric Co.—Bond Offering.—Harris, 
Forbes & Co. are offering at 95 and int. $659,000 First & 
Refunding (now First Mtge. 57 8 gold bonds of 1917 making 
the total now outstanding $6,068,000. 


The company is a conn een a several companies controll 
electric — and usiness of Scranton and various adjoin 
— Carbon iy bam Pittston, Forest City, Priceburg, Avoca, 
a7 ossic, Fell. ‘and Taylor, the total population served be about 

. . The company also does the entire cen station steam-heating 
oie in Scranton. The First & Ref. Mtge. bonds of the Scranton 
Electric Co. are secured, in Ley opinion of counsel, by a first si smiatenni on 
the entire property, rights and franchises of the company. 
Earnings for Year Ended February 28 1919. 
POD idtinue can $2,304,092 |Annual bond interest... ___- $303 ,400 
Net, after taxes.__..___._ 896,953 | Balance 

Net earnings | teh ene od three times bond interest 

Bond Issue.—T bonds are secured by a first mortgage on the entire 
property of the company.—V. 106, p. 819. 


Spokane & Inland Empire RR.—Siz-Cent Fare.— 


the entire 
towns, 


aod a 5. Cogunteion has page eee fais company and the 
wenlenen ower Co charge a six-cen are. @ companies 
had applied for Porniiesion for § a 7-cent fare compared with their present 
five-cent fare.— 


Tennessee Ry, Light & Power Co.—Combined Earns.— 
Cal, Years— 1918. 1917. 
Gross earnings-.-.$6, ie. 619 $5, Ee. *50| Divs. on stocks of con- 
Net aft. taxes, weer 282,988 $1,798,923| stit. cos. not owned. site aap $108 ,235 
, eee 469 302 1,510 fe tab henenn surplus--_-__- $705,451 $180 ‘637 
* Interest on Chat tt. consols accruing after aa 1 Isis, 72 167, 
not included in soit. Ss aeeuie. was made on Nov. 119 See exp anath on. 
in V. 107, p. 1836; V. 108, p .77. Also compare Chetinnseme R _—— 
Co. above Nashville Ry. Me Light Co. ow and Tennessee Power 
under ‘‘Industrials."-—V. 108, p. 80, 974; V. 107, p.974. 


Trinity & el Valley Ry.— Settlement.— 


See Chicago Rock Island & Pacific Ry. under ‘‘Reports and Documents’” 
on a subsequent page.—V. 108, p. 685, 380. 


United Electric Rys.—Charter Legislation.— 

The Rhode Island House of Representatives on April 16 adopted the 
Act granting a charter to the United Electric Railways Co., the new cor- 
poration ny ultimately to take over the holdings of the Rhode Island’ 
Co. and its underlying corporations. 

As passed, the Act as 3 a charter to Governor Beeckman, Zenas 
ae and Bank Commissio er George H. Newhall. It provides that as 

ration shall be canitelined at $500,000 and vests in the incorporators 
ority to take over the property of ‘the Rhode Island Co. and related 
ecmapeunes on a basis to be agreed upon. It provides that the P. U. Com- 
shall approve all stock and bond issues of the new corporation and’ 
thee the State of Rhode Island shal! always have one member of the 
of directors of the company, in order that the State may know ‘‘what is 
going on’’ in the corporation. 
The Act now goes to the Senate for concurrent action.—V. 108, p. 1512. 


United Light & Railways Co.—Larnings.— 

Bonbright & Co. furnish a report of earnings for the first two months of 
the year showing the following notable increases over 1918, viz.: Gross 
earnings increased $262,702 (18.1%) to $1,710,148; net earnings increased : 
$51,011 (11.9%) to $469,732; and the balance after the pro rata preferred 
dividend charge increased $36,158 (93. 7%) to $74,719. 

The new 22,500 k. w. turbo-generator set in the Moline station of the 
Tri-City Railway & Light Co., it is reported, has been in successful operation 
for several months with a marked economy in cost of electrical production 
for this large subsidiary.—V. 108, p. 481. 


United Rys. Co. of St. Louis.—Appointment of a Re- 
ceiver—Protective Committees Unite.—Judge Dyer in the U.S. 
District Court at St. Louis on April 12 appointed Rolla Wells 
of St. Louis as receiver for this company, the appointment 
being made under the petition filed April 11 on behalf of 
Samuel W. Adler of New York, in which petition the com- 
pany joined in the prayer for a "receivership. The appoint- 
ment of the receiver was due to the inability of the com rind 
to repay the 6 months’ loan made by the War Finance 
of $3,235,000 borrowed June 1 1918. 


The receiver in an announcement following his a agpetnement is quoted as 
saying that universal transfers will be continued at there will be no dis- 
integration of the railway system whatever, and that the service, if any- 
thing, would be improved. 

The two committees formed for the protection of the First 
General Mtge. 4% gold bonds, due 1934, have given notice 
that in view of the company ’s admission. of insolvency that 
in future they will work together in the interest of these bonds 
only; Chairmen Breckinridge Jones, Pres. of the Mississippi 
Valley Trust Co., and N. A. MeMillan, Chairman of the 
board St. Louis Union Trust Co. 

Depositaries. —Mississippi Yoer Trust Oe. % Louis; St. Louis Union 
Trust Co., St. Louis; Central Union Trust C ; Farmers’ Loan & 
Trust Co.’ N. Y.; Girard Trust Co. , Phila., anal Niesciantie Trust & De- 
posit Co., "Baltimore. 

Wage Demands.— 

Employees of the company in St. Louis have made a formal demand for 
a wage schedule of from 55 cents to 65 cents an hour with a basic eight- 
hour day. ‘The men ask for the opening of the contract for discussion which 


would increase the ae sage scale of from 35 to 42 cents with a basic 
nine-hour day.—V. 108, p. 1513, 1391. 


United Traction Co., Fitteburgb. — Decision. = 
See Philadelphia Co. above.—V. 108, p. 785, 685 


United Traction & Electric Co.—Satension of Time.— 
The popotive committee, representing holders of the company’s¥5% 
bonds, Spaulding, Chairman, has extended the time for d — n | 

bonds ‘uni 1 May 15 1919, deposits to be made at the Rhode Island 
Trust Co., Providence, or the First National Bank, Boston. Depoaterins 
or or we Central Unica Trust Co., N. Y., agent for deposits. Compare 
; a a i 


Wages.—Railway Workers’ Increase—Harbor Strike.— 
we preceding pages in this issue.——-V. 108, p. 985, 789. 


Waycross & Southern Ry.—Co-operative Contract.— 
The Director-General of RRs. on April 15 signed the co-operative contract 
with this company. 08, p. 285.)—V. 105, 1803. 


aut 





(Compare V. 
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Western Ailegheny RR.—Co-operative Contract.— 


Co-operative contracts between the Director-General of RRs. and this co. 
and the Southern Georgia Ry. were signed April 14.—V. 107, p. 2290. 


Western Pacific RR.— Standard Return Not Acceptable.— 
The Exeeutive Committee for this company has declined 
to accept as its Standard Return the average operating in- 
come for three years ended June 30 1917 which was placed 
at $1,917,038. Steps are to be taken forthwith to obtain an 
adjudication of the claim of the company which holds that 
$4,557,195 is a fair sum to be paid. 


Statement by President C. M. Levey in Presenting Claim. |. 

This average’is plainly inequitable as a fair measure of the company’s 
just compensation under Federal control use— jk 

z. — the whole of the test period the company’s system was in an 
undeveloped condition by reason of its recent construction, and from 
et 3 £938 to July 14 1916 was in a receivership and in process of re- 

anization; 
Be Since July 14 1916 the cgmpany has made large expenditures for addi- 
tions and betterments, for branch lines and for equipment, which were not 
reflected in the net railway o ting income for any part of the test period. 

The test period comprises the fourth, fifth and sixth years of the operation 
of the raiJroad. During the whole of this period the system was a new 
en rise, in an undeveloped and unfinished condition, and thus unable to 
provide the facilities needed to get its share of the business and to meet 
the fierce competition to which it was subjected. 

The average for the period is, therefore, plainly not a fair measure of the 
company’s just compensation. It should, at least, be allowed as compen- 
sation its earnings for the last year of the test eriod, amounting to $3,112,- 
628, and in addition a fair sum on account of the earnings of branches and 
feeders acquired since July 14 1916 and a fair return on account of other 
expenditures made which have reduced operating expenses and none of 
which is reflected in the test od. 

The claim for a total compensation of $4,557,195 was based on the fol- 
lowing items: 


Net railway operating income for year ended June 30 1917__--_- $3,112,628 
Estimated net earnings from branch lines and other facilities 
ER GES LAPT GAELS AE, LE Ces SS ie Oe 623 ,500 


Decrease in hire of eben on account of purchase of new 
PP grog ST Maer 1Es nthedtbnghoenmadks dadaasas 


235.888 
int. on new equipment contracted for prior to Dec. 31 1917, 


ut delivered in June and October of 1918 at cost of $4,120,000 247,200 
Depreciation on equipment 24% on $4,120,000_-.-----.---- 92,700 
eee See ee MORNING. oo kn ooh open peecenmeeanecns 40,114 
6% int. on $523,287 capital expended completed in 1918 or work 

REE RRL SET, f= ag 35,176 
6% int. on value of construction material above normal on Dec. 

$1 1917, amounting to $308,206--....-..--.-.------------ 18,492 
Loss in express earnings March 1 to June 30 1917__.--------- 26,097 


Annual expenses of maintaining corporate organization -----_ 94,000 
—V. 107, p. 1921, 1186. 


Wheeling & Lake Erie RR.—Bond A pplication.— 

This compere has applied to the Ohio P. U. Commission for authority 
to issue $958,000 5% nds, the proceeds to reimburse the treasury for 
expenditures made.—V. 108, p. 1061. 


Worcester Consolidated Street Ry.—F£xtension.— 
The Massachusetts P. S. Commission has approved this company’s 
etition for an extension for two years from Jan. 1 1919 of the $115, 
a Fe! 5% First Mortgage bonds of the Worcester & Clinton Street 
Ry. at a rate of interest increased to 7%.—V. 108, p. 685, 271. 


INDUSTRIAL AND MISCELLANEOUS. 
Alaska Gold Mines Co.—Earnings.— 

















Calendar Year— 1918. 01917. 1916. 
ES SEAT OY ORE $1,136,223 $2,009,632 $1,837,291 
Operating expenses_..........._.-.. 1,233,167 1,724,474 1,543,908 

ES eae (def.)$96;944 $285,158 $293 ,383 

EERE eee eee Deb.19,621 12,071 37,198 

IN oo cc nwee (def.)$116,565 $297 ,229 $330,581 
PREROET: GEUONSES. ecw cccne 4 caccess- SF Ben es eae 
RE Sil ng Cite anlieisesinw aus 219,685 228,552 217,747 

RN NR Creo oe dil mec m amd (def.) $336,250 $42,274 $112,834 
ae a win 311,724 Gee. Ceueeane 

Balance, ounins or deficit... -. def .$647 ,974def.$270 ,722 sur.$112,834 
—V. 108, p. 975. 


American Graphophone Co.—Payment of Notes.— 
We learn officially that $300,000 in cash has been deposited with the 
trustee to pay the $300,000 6% Serial notes due May 1.—V. 107, p. 2377. 


American-Hawaiian Steamship Co.—Stock Purchase.— 


Ten thousand shares of this company’s capital stock, constituting one- 
fifth interest, have been purchased by W. A. Harriman for an amount 
reported to be between $6, ,000 and $7,000,000. The stock, it is stated, 
has been held by the Mexican Government.—V. 106, p. 192. 


American Malting Co.—Admitied to List.— 
The N. Y. Stock Exch. has admitted to list $345,000 Guaranty Trust Co. 
coe ntes of deposit for First Pref. stock plain and stamped.—V. 108, p. 


American Milling Co.—Stock Increase.— 

The stockholders have approved the proposition to increase the auth. 
capital stock from $700,000 to $1,400,000. Of the new stock $350,000 will 
be common shares to be offered stockholders at par, $10 pr share. The 
remaining $350,000 will consist of 7% Cum. Pref. stock, par $100. 

Stockholders of record April 15 have the privilege of subscribing at par 
for one share of the additional common stock for each two shares of stock 
held.—V. 108. p. 1062. 


American Steel Foundries Co.— Merger Off.— 
Negotiations looking toward the acquisition by purchase of control of 
the Griffin Wheel Co., has been stopped following the decision of the 
t 


Griffin estate not to accept the offer o e Steel Foundries Co. Com- 
pare V. 108, p. 1276, 1062. 


American Sumatra Tobacco Co.—Siz Months’ Report.— 





Income Account for Siz Months ended Jan. 31. 
1918-19. 1917-18. 1918-19. 1917-18. 
Gross profit on Pref. divs_._.. $68,722 $68 ,722 
OS FE $689,994 $1,077,556|Common divs. 366,135 221,451 
Oper.expenses 153,604 158,683 
Int., disc., &c. 68,818 69,874) Surplus__._ $32,715 $558,916 





otal, incl 
Total profit $467,572 $849,089] prev. 
15% stock dividend on common st 


eee Be tees ores... ce ncknbdbemoccecaus $1,927,018 $1,975,429 

The balance sheet of Jan. 31 1919 shows outstanding $1,963,500 pref. 
stock, $7,835,985 common (against $6,813,900 July 31 1918); notes pay- 
notes payable, $2,857,500 (against $1,175,000 for all notes July 31 1918); 
also among assets accounts and notes receivable, $1,900,696 (against 
$3,736,770); inventories, $1,204,609 (against $942,873); ok Tt tr ex 
penditures, $2,989,340 (agst. $1,796,475 July 31 1918).—V. 108,p. 785,271 


Beatrice Creamery Co.—Acquisition—New Stock.— 
See Fox River Butter Co. below.—V. 107, p. 2378. 


Calumet & Hecla Mining Co.—Production.— 





Cues (in Lbs.) — Cal. & Hec. Subsidiaries. Total. 

5, a Ey ap ae Rca ae a 4,592,295 5.059,758 9,652,053 
RSE a aR Ra aa a ——13, ,.069————-_ 13, 784,569 
meus 15,676,333 15,915,988 31,592,321 
5 lil gee pula peggy pe ——-38, ,089————_ 38,002,089 


918 
—V. 108, p. 1391, 1167. 





Cambria Steel Co.—Operations Reduced.— 

An official statement says: ‘‘Hoped-for increase in volume of business due 
to cutting of steel prices a few weeks ago has not in any material 
increase in orders and as a consequence the number of men employed dur- 
ing the week will be reduced to a low figure. The blas + 


t furnace d 
ment will operate but five out of 11 furnaces, the same as last week. 

pints ae — be idle. Car shop is running at less than capacity.—V. 108, 
p. 1513, ° . 


Chile Copper Co.—F£xtension of Bonds.— 

Notice is given that an extension until Sept. 29 1919 has been granted 
to holders of the Second Extended Installment receipts of the Collateral 
Trust 6% gold bonds, Series A, of this company. The holders of the re- 
ceipts who elect the extension may surrender their receipts at the Guaranty 
Trust Co. on or before May 29 and receive in exchange Third Extended 
Installment receipts. Interest on the new receipts will paid at the rate 
of &% per annum. 


Holders of Second Extended Installment receipts electing to pay the 
final installment on May 29 1919 will receive the bonds call for by 
their receipts. 

Production (in Lbs.) .— 

1919——March——1918. Decrease. 1919—3 Months—1918. Decrease. 
4,568,000 5,624,000/ 16,600,611 24,876,512 8,275,901 


10,192,000 
—vV. 108, p. 1167. 


Cincinnati Abattoir Co.—Offering of 7% Notes.—Imbrie 
& Co., N. Y., are offering by advertisement on another 
page $1,000,000 7% Sinking Fund = notes, dated April 
1 1919, due Apr. 1 1929. Authorized and issued $1,000,000. 


Interest A. & O. The company agrees to pay, in so far as it lawfully 
may, the normal] Federal! income tax not to ex 2%. Denom. $1,000 c*. 
Callable on 30 days’ nocice at 102 and int. Trustee, Central Union Trust 
Co. of New York. 

Data from Letter of President Joseph Ryan, Dated April 8 1919. 


Company.—The company carries on a pork and beef slaughtering, pack- 
ing and canning business in successful operation for 25 years. The 
erty is held under a long-term lease from its subsidiary company, the 
toir Realty Co., all of whose 4,000 shares of common stock it owns. The 
value was appraised as of Dec. 1917 at $1,228,000. In addition, the com- 
pany owns real estate and equipment to the value of $202,429. The com- 
pany also leases a modern 10-story curing and cold-storage warehouse with 
a capacity of 3,000,000 Ibs. of meat. Present capacity of the plant is 
8,000 hogs and 3,000 cattle per week. 

Security.—The direct obligation and only funded debt, except $46,760 
Car Trust notes secured on 50 of the 159 refrigerator cars. The company, 
so long as notes of this issue are outstanding, will not, without consent 
2-3ds of the outstanding notes, place any mortgage except under restrictions. 

The company will maintain net tangible assets equal to 250% of notes 
outstanding, of which the net quick assets shal] be not less than 150%. 


Earnings for the Year 1918. 





MG OE ces bec: oe $31,380,428|Net after taxes____.___--. $461,497 
Net operating profit___-_ 581,497 | Depreciation _-._....._.-_-- 151,397 
Estimated Federal taxes 120,000| Applicable to int. charges. 310,100 


Balance Sheet as of Dec. 31 1918, After Fffect of Present Financing. 








Assets (Total $3,598 ,730)— Liabilities (Total $3 ,598,730)— 
Real estate & equipment. $202,429'7% gold notes____-_-__-~- $1,000,000 
C2," “GRR aR Re aa praia 108,077 | Notes payable____-__-_-_- ,500 
Notes receivable_______-_ 7,659| Accounts payable_____-_- 52,880 
Accounts receivable_-___-_ eM 2 eee ae 65 
Oe eee 1,591,708 | Reserved for taxes, est... 122,160 
SOeerietes 02 oc bbw 132,162| Deferred, against deprec_ 135,244 
Special OS Rae 8,130| Reserve for spec’] expenses 60, 
Non-current receivables_ _ 21,754) First pref. outstanding... 465,639 
Abattoir Realty Co. stock 445,000! Second pref. outstanding. 373,649 
Subscription receivable_ __ 64,658 | Common stock outstand’g 383,400 
Deferred charges_____.-_- 140,717 | Profit & loss, surplus._... 274,604 


0, 
Roll .stk.,less notes $144,215 346,644! 


Purposes of This Issue.—Will] enable the company to take care of in- 
creasing foreign business. 

Sinking Fund.—On or before Mar. 1 of each year beginning 1920, until 
this entire issue is retired, the following sums, in cash or in notes of this 
issue, will be deposited for the sinking fund: $50,000, Mar. 1 1920; $75,000, 
1921; $100.000, 1922 to 1927 incl., and $125.000, Mar. 1 1928. 


Colorado Fuel & Iron Co.—Sub. Co. Bonds Called.— 

Fifteen ($15.000) First Mtge. 5% sinking fund gold bonds of the Rocky 
Mountain Coal & Iron Co. (outstanding $395,000) have been called for 
payment May 1 at par and int. at Columbia Tr. Co., N. Y.— V. 108, p.1514. 

Consolidated Gas, Electric Light & Power Co. (Balti- 
more).— Meeting Postponed.—The meeting of the stockhold- 
ers called for April 16 to vote on authorizing the General 
Mortgage for $100,000,000 was postponed until April 30, 
pending settlement of certain details.—V. 108, p. 1167. 


Copper Range Co.— Barnings.— 
1 ra 








h 1917. 1916. 1915. 
Copper produced, lbs___ 37,498,197 45,043,301 54,747,498 53,739,442 
Production cost per Ib__ l4c. 12c. 9c. a 
Received per Ib______-- 24c. 28c. 25c. ive. 
RE ee $9,283,305 $12,943,156 $13,840,167 $9,352,846 
Interest, &c., received __ 198,258 154,776 69,868 20,274 
Gross income___-___- $9,481,563 $13,097,932 $13,910.036 $9,373,120 
Net after local taxes__.. 4,182,734 7,366,201 8,811,441 5,306,284 
Surplus earnings of— 
Copper Range RR._- $108,781 $109,657 $202,600 $157,531 
NS a he cr.16,05 deb.549 deb.44,530 
Deduct } Championnet 1,395,900 2,525,086 2,935,303 1,854.523 
ees ....--.-< 2,366,394 3,943,912 3,941,648 1,182,003 
Balance, surplus-_-_--_ $529,221 $1,022,912 $2,136,541 $2,382,759 
—V. 108, p. 786. - 
Continental Guaranty Corp.—0Offering of Capital 


Stock.—McClure, Jones & Reed and Colgate, Parker & 
Co. are offering by adv. on another page, at 10814 ,to yield 
734%, $500,000 capital stock (par $100) of this corpora- 
tion, whose business consists in the purchase and sale of 
high-grade acceptances and commercial paper. Author- 
ized, and, including this issue, outstanding, $2,000,000. 

* Data from Letter of V.-Pres. H. L. Wynegar, dated Mar. 11 1919. 

Company.—The corporation is a banking institution, organized under the 
Banking Law of N. Y., and subject to examinations by State bank examiner. 
It is the successor to the Guaranty Securities Corp., which latter corpora- 
tion began business in April 1916. The business consists first in financing 
the distribution of automobiles and trucks by factories to distributors or 
dealers; and second, retail sales by dealers to ultimate users. 

Business.—The corporation purchases trade acceptances from manufac- 
turers, which are either endorsed or guaranteed by them, and discounts notes 
of the ultimate purchasers of automobiles or trucks endorsed by dealers. 
These acceptances and notes are further supported by a lien on the cars or 
trucks sold, which are in turn protected by proper insurance and by a bond 
of indemnification against conversion on the part of the purchaser. 

The corporation is further secured by an agreement on the part of the 
manufacturer or dealer to repurchase for cash to the full amount of the ac- 
ceptance, the automobile or truck in the event that the acceptance is not 
paid at maturity, and in the case of retail sales, the percheass. in addition 
to making a substantial payment down, must pay off his note in monthly 
installments. 

It is the policy of the corporation never to renew a note, and out of some 
110,000 motor vehicles financed, it has been necessary for this corporation 
to repossess only 95 vehicles. 

Up to Feb. 28 1919 the volume of trade acceptances purchased from 
manufacturers, aggregated $38,068,475, and the amount of notes pur- 
chased in the financing of retail sales $28,340,416. 
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These trade acceptances and prtes when purchased are ee with the 
Metropolitan Trust Co. of N. Y., and securities are issued u % of the 
underlying collateral, such cece es bearins the certification ar Ly trust 
company as to collateral d ted. These ties are known at the 
present time as ‘‘Collateral Trust Gold Notes.” Banks and trust com- 
a © up to Feb. 28 1919 had arohease the paper of this corporation ag- 
con 4 --" —— $49 ,684 this amount there had matured 

been paid up to Feb. 28 1919 “$46. 136. 000. 

Earnings.—The corporation, though organized during the war period, 
has earned and built wp a surplus of $124,331 after paying seven quarterly 
dividends of 2% each. 

Purposes of teens rhe increase of $1,000,000 in the capital stock, taken 
with the capital that it now employs, places the corporation in a position 
to } re mee saa © 35,000,000 to ,000,000 of business. 

corporation has paid continuous dividends of 2% per 
oan from *. 1 1917 to the present. 

Directors .—J. Dort, President Dort Motor Car Co.; director Genesee 
County Savings Bank. Flint, Mich.; Charles P. Howland, of Murra , Pren- 
tice & wien, attorneys, New York: D. R. McLennan, of Ma: & Mc- 
Lennan, insurance, New York ~y Chicago; ogy ine Continental & — 
mercial National Bank, Chicago L. McMeans, odge Bros., 
Inc., Detroit, Mich : Edward S 8. ‘Maddock Satie of the e earporation, 
New York; J. P. Maguire, Asst. Cash. Liberty Nat. AoA x We 
Mountain, director Genesee County Savings Bank, Flint, inh. Wm. M. 
Ramsa ent the Merchants’ Bank of Canada, New York: ‘Alfred P. 
Sloan ie — United Motors Corp., New York: President Hyatt 
Roller Bearing Co.; director Scripps-Booth Co., Detroit, Mich.; director 
Empire Trust Co., New York.: George C. Van Tuyl . Chairman of the 
Boned of the corporation :President Metropolitan Trust Co., 

Withee a, Walker, Vice-Pres. Equitable ‘ies Co., New Yor 
President the Willys-Overland Co.; Vice-Pres. the First National 
. Toledo, O.; Howard L. Wynegar, Vice-Pres. of the corp., New York. 


"Denver Gas & Electric Light Co.—Bonds Called.— 
eneral atten. 2 5% gold ee eg dated May 1 1903 of $1,000 each and 
twenty-one of $100 each $62,100, have been called for payment 
May i at 105 and int. at the Rquite le Trust Co., N. ¥.—V. 108, p. 83. 


East Boston Gas Co.—New Stock.— 

The Massachusetts Board “< Gas & Electric Light Commissioners has 
approved the issue of 12,000 shares of new stock, par $25, the proceeds 
to be — to the payment and cancellation of an equal amount of the 
obligations of the company.—V. 106, p. 1690. 


Electric Bond & Share Co.—Obituary.— 
George E, Claflin, a V.-Pres., died suddenly Apr.18.—V.108,p.1514, 787. 


Federal Mining & Smelting Co.— Director.— 
William Loeb Jr. has been elected a director to succeed William J. Hall, 
resigned.—V. 108, p. 1168. 


Ford Motor hosnititen Railway Franchise.— 

Application has been made for a franchise calling for the construction 
of a system of street railways to connect the Ford blast furnaces, ship-yard 
and tractor plant. .t is understood that gasoline will be used to run the 
street cars, which will charge a fare of 2% cents a mile.—V. 108, D. D. 976. 


Fox River Butter Co.—Sale.— 

The stockholders of this company will vote 28 on selling the assets 
of the company to the Beatrice Creamery Co. he stockholders are to be 
given an option of either receiving cash for stock or they may receive in 
exchange a like amount of stock in the Beatrice Company, which company 
it is understood is increasing its authorized capital areck, b ,500, , of 
which $1,000,000 is to be 7% cumulative preferred, and the balance com- 
mon issuable to provide for this merger.—V. 107, p. 2379. 


Gaston, Williams & Wigmore, Inc., N. Y.—Div.Reduced. 

A quarterly dividend of 50 cents has been declared on the capital stock 
payable May 15 to holders of record May 1. This compares with $1 pai 
ye since July 1916. President George A. Gaston is quoted as saying: 

The com got y earned less during the last six months than during the similar 

periods of 1917 and 1918, but business was already increasing after the 
slowing down due to the armistice. He stated that the foreign associated 
companies of Gaston, Williams & Wigmore now were firmly established 
and that the outlook was encouraging 

ap company on April 1. 18 paid off $1, 000,000 of its serial notes, leaving 

2,000,000 outstanding.’’—V. 108, p. 1168. 


General Gas & Blectric Co.—Earnings.— 

Cal. Years— 918. ea. 7 1918. 1917. 
Divs.on stk .owned $79, 125 $136. 521 | Net revenue---_-_- $208,535 $251,750 
Int. on bds.owned 2,975 88,975|Gross income-.-__.$213, 945 $254, ‘760 
Int.on notes rec.,&c.49,367 57.479|Int. & discount.- 188,031 173.648 


Total revenue__$221 ,467 $272,975| Netincome__.. $25,914 $81, 133 
- sy 7a Ag of $43 ,750 was paid on the cumulative preferred stoc 


Griffin Wheel Co.—No Sale Negotiations.— 
See American Steel Foundries Co. above.—V. 108, p. 976. 


Houston Gas & Fuel Co.—Stock Decreased.— 

This company has decreased its authorized capital stock from $2,100,000 
to $2,050 coneans of 1,500 shares of common stock and 5,500 shares 
of preferred, both classes having the par value of $100. Compare Vv. 108, 
p. é 








Hudson River Vehicular Tunnel.—2Bill Signed inN.Y.— 

Governor Smith at bibeny on April 12 - ed the bill providing for an 
initial eppregeeon of $1,000,000 with which to begin the construction 
of Sf, vehicular tunnel beneath the Hudson River. A similar bill has al- 
read ‘Are poem Saned by Governor Edge of New Jersey. Compare V. 108, 
p. 


International Mercantile Marine Co. (N. Y.).—Div.— 
The directors on ay ril 17 declared a cash dividend of 10% on account 
of back dividends on the $51,725,500 6% cum. pref. stock, payable May 15 


to holders of record May 1, ser reducing the amount of accumulated 
dividends to 57% .—V. 108, p. 139 


Jones Brothers Tea Co.—Sales.— 





1919—March—1918. Increase.| 1919—3 Mos.—1918 Increase. 

$1, 324, 609 $1,109,173  $215,436|$3,624,195 $3,152,572 $471,623 
. 108, p. 1168, 883. 

‘Judes Mining & Smelting So.—I ncome Account. — 

Calendar Years— 1917. 916. 
en num whisnenitsaiie $1 900, 342 a +54 863 $2. 212,271 
I ni nee esname anit oes. 534 884,90! : 
General expenses and taxes_-_---- 46 49,408 »750 
Gi 5 A ep aaa ERT a (50%)240" 000 (100)480,000 435,000 

OS Se eee def.$61,660 def.$421,450 def.$123,617 


(S. 8.) Kresge Co.—Sales.— 


1919—March—1918. Increase 9—3 Mos.—1918. Increase. 


$3, p42 190 $3,011,669 $130,521 $8. 388, 835 $7,156,052 $1,232,783 
08. p. 1168, 876. 
‘B. H.) tress & Co.—Sales.— 
5 9—March—1918. Increase. Pe 9—3 Mos.—1918 Increa 
$1, O45, 696 $1,745,525 $200,171/$4, 684, 095 $3,940,321 $743, 774 
108, p. 1064, 970. 


pe ochal Valley Iron & Steel Co.—Offering of Bonds.— 


d & Palmer of Philadelphia are offe at 97 and int., to yield over 

$ 25 rte $500,000 auet # ao tne 6% _ Sink. old bonds dated March 
16, ane March 1 nterest M. & 8S., total authorized $750,000. 

lor pare é + -. of co. on any int. date at 105 and int. Com- 

Le gia yt pay normal Federal income tax, not to exceed 2%. 
and all of Penn. State tax. Denom. $1,000 c. Commercial Trust Co., 

Philadelphia, trustee. 
Data from Pres. William C. Sproul, Dated Phila., Mar. 17 1919. 

"*" Company.—Owns and operates plants at Lebanon and Duncannon, Pa’ 

Equipment (a) at Lebanon, 4 finishing mills, 10 puddling furnaces and 





=| 


modern bolt and nut factory; (b) at Duncannon, 2 mills and 12 
puddling furnaces. At Lebanon, the company owns about 30 acres and 
at Duncannon about 600 acres and 80 dw. 

Products consist of bar iron, iron channels and angles, bolts, nuts, spikes, 
track bolts, wharf and — “spikes, &¢. Present output about 70 "600 tons 
of finished ‘product per 

Sarg © ne mn (Par of Stock $ $100)— 


AST50 600 $500 500.000 

Underiving Hes VERE ss. seperate catia aipicts ad igh 37.000 
stock, 7% cumulative................. 1,000,000 ; 

NI Cia ise has cine eid weer eeis aba Wm eins 1,000,000 923 ,393 





* Balance — for improvements and betterments ef not exceeding 
{0% of cost, when are 3 times interest charges, incl. bonds to be 
issued, and also to retire underlying lien. 


Wn yy of Issue.—To erect and construct a ry furnace plant and billet 
mill at Lebanon, Pa., with ae roduction of 500 yr Of billets per day. 
Security . —An’ absolute f - P Lebanon, snd 


mieabe, aubiees ols to an wndesiving Hes ofS iy 
@ mo’ su o an under en ro 

at Duncannon. An poe Beg Ae as of Oct. 31 1918 shows reab. AF. nee 

eo ~~ oa. Bo. 595,838 (replacement value), and $1,930,612 
sound value 








Sinking Fund.—Mo e will provide for a ae a ee of 
$25.00 000 a yam which, it is estimated, will retire the entire issue of bonds 
‘ore mati 
, for Calendar Years and 10 Months 1918. 
Net in 10 381.283 $639,402 $342;179 
| STS Sa eg eae a ne = ¥ 
ED ikivtinnncdbsn b= ande wud 163,532 189,211 50, 
EE hak cena ehaiininnceh siti indninneeeiaia *27 500 84,794 5,843 
Net onetinge... (PRESET TE EE eh $170,251 $359,397 $286 ,335 


.), Felton Vent (Vice- 
.), P. M. Sharples 


Bt —wee c.s ron We 


ohn ©. a (Gen. 
Lone Star po Co., Fort Worth, "Tex. 








Calendar Years— 1918. 1917. 1916. 
| ee ccs eer ee $2,818,517 $1,913,503 $1,519.386 
Expenses, taxes and interest_____.__ 835,402 577,114 377,960 
>... eee 500,765 oP Sree 
Depreciation and canceled leases_-.-_- 695,789 525,823 590.710 
ST re ie ee alae 180,841 4,465 32,996 

II os ak a ate $605,720 $772,630 $517,720 
Dividends BD ac tulodvensains 433 ,326 400,000 325,000 

Surplus for period___......------ $172, Ch a $372,630 $192,720 


Total surplus as per balance sheet___ $1,053,706 $881,312 $508 682 
BALANCE SHEET DEC. 31 1918. 











Assets— 1918. 1917. Ltabtlittes— 1918. 1917. 
Property account_$9,726,380 $8,911,024 | Capital stock ____$5,852,900 $65, poe ,000 
“¢ SRE 13,988 17 ,962 | Bonded debt----- "250,000 5,000 
Notes receivable.. - ..--- \ 232,694) Notes payable.... 410 ‘000 150,000 
Accounts receiv_. 421,729/ Bills payable- - -_- 215,785 115,530 
Other assets. -_-__- 668 ,757 80,000 | Stockh’rs sub.acct. ee Ee 

Res’ve for interest . 5,825 8,250 
Te CONE. 6... amnnie d 
Deprec’n reserve_._ 3,040,578 2,648,588 
| | ,053 ,706 881,312 
Pe See $10,830,854 $9,241,680! Total ____.__..$10,830,854 $9,241,680 


m 108. p. 1064. 


Lord & Taylor, N. Y.—Bonds.— 
The annual report of the Associated Dry Goods Corp. on a preceding 
age discloses the fact that that co pony. has taken over one now holds 
3750 50,000 7% debenture bonds of Lor aylor, due Jan. 1 1923 in place 
“7 $1, 400, 000 6% gold notes which it held Dec. 31 1917.—V. 104 


Maxwell Motor Co., Inc.—Tenders.— 

The Central Union Trust Co. of N. Y., as trustee, having on hand $145,- 
245, will receive tenders on May 16 for the sale of 1% cum. Ist pref. stk. cer- 
tificates (not exceeding 2,880 shares) at not over par($100) .—V.107,p.2013. 


Mexican Eagle Oil Co.—Transfer to Royal Dutch.— 
See Royal Dutch Co. below. Compare V. 108, p. 1393. 


Middle West Utilities Co.—Offering of Five-Year Notes.— 
A. B. Leach & Co., Inc., are offering at 97 and int., yielding 
nearly 734%, $500, 000° 5-year 7% Convertible gold notes 
dated March 1 1919, due March 1 1924. 


ipeerest ayable in Chicago or N. Y._ Interchangeable Conqustnations 
of $1,000, $500 and $100 c*. ecgemabte all or ners at an me u 
60 days’ notice, pet to Mar. 1 1920, at 107% and int.; on 11 20 
and prior to Mar. 1 1921, at 105 and int.; on Mar. 1 1921, ond prior to 
Mar. 1 1922, at 102% and int.; on Mar. i 1922 and prior to Mar. 1 1923 
at 101 and int.; on Mar. 1 1923 and thereafter at 100 and int. Interest 
now payable without deduction of the normal Federal income tax of 2%. 
Continental & Commercial Trust & Savings Bank, Chicago, trustee. 
Data from Letter of Pres. Samuel Insull, Dated March 10 1919. 

Company .—-Through subsidiaries, operates public utility properties in 15 
States, serving 463 communities having a Paese estimated at about 
1,272,250. At the close of the year 1918 electric customers numbered’ 
172,803. gas 49,145, water 20,421, and heat 1,927, a total of 244,296 cus- 
tomers for these services, showing an increase during the year of 36,640 
or 17.65%, of which increase 21,757 are customers of newly acquired 


» dD. 


operating companies. 

Capitalization— Authorized. Outstandi 
PG BE onotidananencncessescctalibnane $20,000,000 $12,750, 
CORRE GROEE co nwngedeusennennscccoenssannan 20,000,000 9,945,462 
Ten-year 6% Collateral bonds..._..-......--- 8,500,000 7, 500 


Three-year 6% Collateral notes, 1920-22______- 5,100,000 3,888,900 
Five-year 7% Convertible gold notes (this issue). 2,500,000 500,000 

Security.—The 5-year notes outstanding are secured by the pledge of the 
following pref. stocks of corporations controlled by the company and by 
common stock of the company, viz.: 

Stocks Pledged— Par Val. (Tot. $750,000). 
Cnetral lines Public Service Co. 6% cumulative pref. stock $300 
Public Service Co. of Okla. 6% cumulative pref. stock.._.._- 
Illinois Northern Utilities Co. 6% cumulative pref. stock 
Kentucky Utilities Co. 6% cumulative pref. stock 
Middle West Utilities Co. common stock............_-.----- 


Earnings for the Fiscal Years ending April 30 1918 and 1917. 


1918. 1917. 
Total income (incl. securities receivéd)......._-.- $1,955,211 $1,824,069 
Total expenses, incl. misc. int. charges, taxes, &c._. 362,670 373,109 


1 592. 541 $1,450,960 
084 





et i ca is ais ili ens abit lie ita te oll cea ata oe enc 
Annual interest on bonds and notes nianiing- ~~ $73 Bt la a 
Conversion Privile, st, .—At the holder’s option, notes alt ting $500 or 
notes aggregating $1,000 may be exchanged at any time for a block of 
pledged stock to be withdrawn in the same proportion as it is seceed. 
excepting that in the case of the conversion of notes aggregating the 
block of stocks will necessarily include one whole share of common stock 
of the Middle West Utilities Co. and a fractional scrip certificate represent- 
in eno-nes of one share of the common stock. 
— arding the company’s issues of 3-y' ear 6%, Collateral oa We notes, 
notes have been issued in Series “‘A,’’ “‘B, % gs. 2 Ps talling 
$3,888,900, as above.]—V. 107, p. 909. 


Militor Motors Co.— fotor Vehicle 4rger.—A merger of 
the interests of the Knox Motors Co. of Springfield, Mass., 
with the Militor Corporation of New York is announced by 
N. R. Sinclair, President of the amalgamated company, 
who says in brief: 


The consolidated cor postion will be known as the Militor Motors Co. 
and will have a capital of $2,500,000. The original Militor Corporation 
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was organized for the uction of war vehicles for the Government. In Earnings for Years ended Feb. 28. 
its extensive laboratories at Jersey “a were developed the Militor Motor- | . 1918. 1919. | 1918. 1919. 
cycle and the Militor standardized four-wheel drive truck. The heavy | Gross earnings..-$480,833 $606,381|Ann. int. charges. __.__- $79,134 
duty Militor truck was designed for and adopted by the General Staff of | Net, after taxes & 'Bal. for deprec’n, 
the U. 8. Army as the standard four-wheel drive truck for Government use. maintenance. -_.$159.573 $206,387| amor..divs.,&c. ____.. $127,253 
The Militor ear ce grew out of a 4-cylinder shaft drive vehicle originally ity.—The te value of the pro ies is largely in excess of the 
manufactured in Buffalo. total funded debt. e notes are followed by $500,000 Preferred 7% camu- 

With the end of hostilities the Militor Corporation began immediate | |ative stock and $700,000 common stock, on which dividends are being paid 


plans for peace production in large quantities. To the above lines will be 
added the production of a light power car, with, it is anticipated, the 
famous line of Knox motors. he Knox plant at Springfield has more 
than 230,000 sq. ft. of floor space and a complete equipment particularly 
suited to the products of the Militor company. 
officers are: Pres., N. R. Sinclair; V.-Pres., George W. Dunham; 
2d V.-Pres., R. L. Notman; Treas., E. O. Sutton, formerly Treasurer of 
the Knox Motors Co. 
The general executive and sales offices of the Militor Motors Co. ire 
located at 111 Broadway, New York City. 


Mountain States Telephone & Telegraph Co.—Pres’t. 
, @, end Tee been elected President to su E. B. Field, deceased. 
et oe » Dd. ° 


Nationa! Brick Co. of Laprairie, Ltd.—Jnterest.— 

Holders of the company’s bonds will vote April 30 on anutorizing the 
company to defer the payment of all or a portion of the interest on its 
ou bonds from Apr. 1 1918, until such time as the earnings are 
sufficient to make such payments, subject to the following conditions: 

(a), A minimum of 2% shall be paid on Apr. 1 1922 and te ed thereafter. 

eferred payments of balances and interest shall bear interest at 6%. 

c) Si ‘und provision shall be 2% from April 1 1922. (q) All scrip 
issued in Feb. 1916, representing three years’ bond interest all interest 
on bonds and scrip from Apr. 1 1918 ether with the 6% interest on 
deferred payments to be paid in full and all bonds redeemed for sinking fund 
purposes and outstanding bonds of $319,000 in excess of 7 pom, | fund 
pegment to be also redeemed before common dividends are paid.—V. 107, 
Dp. 4 


National Lead Co.—Status, &c.— 

At the recent annual meeting of the stockholders on April 17 President 
Cornish stated that the management was opposed to using the large proifts 
made during war times for the purpose of in dividend rates, and that 
no cod a in dividends would be made unless it could be conservatively 
main cS 

It was also shown that there are several proposals under consideration in 
connection with the United States Cartridge Co., none of which has yet 

adopted. It was stated that the — accruing from the company's 
operation could not be estimated at t time.—V. 108, p. 1507, 585. 


Nevada Consolidated Copper Co.—Larnings.— 
1918. 1917. 1916. 1915. 
Copper produced, Ibs... 76,607,062 82,040,508 90,735,287 62,726,651 
verage price___.__- 04 cts. 23.75cts. 25.83 cts. 17. cts. 
Gow r produced -__-__-_ 16,124,961 $19,484,271 $23,436,637 $11,069,671 
Go. ond silver produced 662,695 795,451 929,655 615,606 


Total revenue-_-_---- $16,787,656 $20,279,722 $24,366,292 $11,685,276 
Total expenses----_---- $14,437,280 $11,635,375 $9,996,023 $6,544,593 

















Net operating profit... $2,350,376 $8,644,347 $14,370,269 $5,140,683 
Dividends oninvest.,__..| 700,000 825, 900,000 655, 
Interest, rentals,&c_....f 351,694 468,251 165,090 109.919 

Total income------_-- $3,402,070 $9,937,599 $15.435,359 $5,905,602 
Ore extinguishment, &c_ x Dt ¢ citaaces. aesanbed 
EEE, QO. ctcans cdueenne EP Re ed ew ne 

Balance, surplus-_-_-_-- $3,402,070 $9,124,631 $15,435,359 $5,905,602 
| “SA ie Sep 26, 235 y8, 747 7,937,396 2,999,185 
Rate per cent___--_--- 66 146 % 83% 75% 30% 

Balance, surplus. _def.$3,246,165 3826,884 $7,937,396 $2,906,417 
Total p. & l. surplus____ $9,934,361 $13,180,527 $12,353,643 $4,849,556 


x Included in operating expenses. 
y Includes $999,729 capital distribution. 
z Includes $5,298,561 capital distributions.—V. 108, p. 1064. 


New England Telephone & Telegraph Co.—Sirike.— 

Operators employed by this company throughout New England, with 
the exception of Connecticut, on April 15 went on strike, having refused 
the Postmaster-Gen ’s offer of settlement. 

A strike of the men’s union of this company took effect on April 17 fol- 
lowing the walkout of the operators.—V. 108, p. 1279, 1169. 


North American Company.—Subsidiary Company.— 
See United Rys. Co. of St. Louis below.—V. 108, p. 1161, 274. 


Ohio Cities Gas Co.—Acquisition—Lease Negotiations.— 

Press dispatches from Columbus, Ohio, state that negotiations are now 
being concluded for the purchase of the properties of the Moore Oil Co. 

Negotiations are reported to be under way for a lease on about 40,000 
acres of oil lands owned by the Texas & Pacific Oil & Gas Co. in the Ranger 
Field, Texas.—V. 108, p. 884, 585. 


Otis Steel Co.—Control.— 

It is reported that negotiations for the purchase of this company, of 
Cleveland, O., controlled by British interests, are being carried on by 
Wiliiam Salomon & Co. of New York. It is reported from London that 
that $120 per share has been offered for the preferred stock and $210 for 
the common shares.—V. 108, p. 1189. 


Pacific Gas & Electric Co. (Phoenix, Ariz.).—Offering 
of One-Year Notes.—Bonbright & Co., Ine., are offering at 
99 and int. to yield over 8% $300,000 One-Year 7% gold 
notes to be dated April 15 1919, due April 15 1920. A eir- 
cular shows: 


@ The company will pay the normal Federal income tax not in excess of 
2% which it may aeculy deduct at the source. Tax refundable in 
Pennsylvania. Callable all or part upon 30 days’ notice, at any time prior 
to Oct. 15 1919, at 100% and int., and thereafter at 100 and int. Int. 
A. & O. 15 at the New York Trust Co., N. Y., Trustee. Denom. of 
$1,000, $500, $100c*. 
Company .—Incorporated in May 1906 in Arizona, and owns and operates 
lants for the manufacture and distribution of electricity and gas for light, 
eat and power purposes in the oN, of Phoenix and vicinity. Power is 
secured chiefly from the Salt River Valley Water Users’ Association, oper- 
ating the Salt River Valley project of the U. S. 
seeneeres Dam) under a power contract extending until August 1926. 

he company supplies power to the enupacturing dustries, the street 
railway and for street and other lighting in the city of Phoenix and ad- 
jacent territory. Owing to the large demand for power the company will 
now build a transmission line about 70 miles in length to connect with 
the'plants of the Arizona Power Co., which will furnish large additional 


Reclamation Service 


sources of cheap power for which there is large demand and which is not 
obtainable from the Roosevelt Dam. 
Capitalization— Authorized. Outstanding. 
ara ESE I ne DS J ,000 $700, 
Preferred 7% Cumulative stock...........--.-_- hi J 500, 
One-Year 7 ra gol (ERE SEER SEL ® 300,000 
Ten-Year 6 onvertible debentures. _..._______ 300,000 *69 500 
First Mtge. 6% Sinking Fund gold bonds. __~____~ 1,250,000 899:400 





* In addition there are $17,500 in the treasury. 
Security, &c.—The direct obligation of the com . _ The remaining 
$200,000 of notes may be issued at not exceeding Bom of the cost of ex- 
ons, &c., subsequent to Apr. 15 1919, only when net earn are at 
times interest charges on all funded debt, including the notes 
. As long as any of these notes are outstanding and unpaid, 

e company will not ace any new mortgage. 

Purpose of Issue.—To build a tra on line 70 miles in length to ob- 
tain power from the steam and hydro-electric plants of the Arizona Power 
Co. and for other additions and betterments, 





at the rates of 7% and 4% respectively. 

Franchises .— he company operates under ad te franchises from the 

> of ppents; one for gas, expiring 1947, el city, expiring 1936.—VY. 
, D- ° 


Paragon Refining Co.—Stock Increase.— 


The stockholders will vote May 14 on increasing the authorized common 
stock from $5,000,000 to $25,000,000. An announcement says: ‘“The com- 
pany recently acquired considerable acreage adjacent to its Toledo plant 
and plans to increase its refining capacity to 10,000 barrels a day. The 
company is installing a new refining process and is erecting additional tank- 
age on the property recently acquired.’’ Compare V. 108, p. 978, 167. 


Philadelphia Brass Works.—Trusice’s Sale.— 


Auctioneers will sell on April 24 the plant, real estate, machinery, &c., 
of this company located at East Downlegtoa. a. 


Phillips Petroleum Co., Bartlesville, Okla.—Pref. 
Stock Offered.—Strandberg, McGreevy & Co., Kansas City, 
Mo., recently offered at par, $100 per share, the small unsold 
portion of a total auth. issue of $3,000,000 7% cumula- 
tive convertible preferred stcok. A circular shows: 


Dividends payable quarterly. Redeemable from 25% of yearly earnings 
First redemption April 1 1920 at $105; $1.00 per share premium ad 
each one thereafter up to $107. Convertible one share of preferred into 
two res of common at any time or within 30 days after call for redemp. 

Company produces crude oil, natural gas and casing head gasoline. 
Controls approximately 50,000 acres. Now in operation 240 oil and gas 
wells, two gasoline plants, large proven acreage yet to be developed, 40 
drilling outfits ing further extensions. Operating in Ranger and 
Stephens Counties, Tex.; Lee County, Ky.: Eldorado and Cowley Coun- 
ties, Kansas; Osage and other districts in Okla, &c. Chartered Account- 
ants’ Certificate as at Dec. 31 1918, with this preferred issue added, shows 
total invested capital of $7,851,383, of which $714,938 is cash and current 
assets. Total preferred issue, including this offering $3,000,000. No 
funded debt, no bonds, mortgages or other obligations. Common stock 
issued and outstanding 90,500 shares (no par value). Common stock earn- 
ings have been reinvested. . 


Data from President Frank Phillips, Bartlesville, Okla., March 20 

Organization.—A Delaware corporation, organized in July 1917. We 
have had 15 years or more practical ence and L. E. Phillips, Vice- 
President, and myself are the principal owners. In 1918 the company 
added, by drilling and purchase, 109 oil wells, making a total of 240 pro- 
ducing oil and gas wells now owned. An interest in a few of these wells 
is owned by partners. Wells are located in Kansas, Oklahoma, Texas 
and Kentucky, in which States the company controls approximately 50,000 
acres. Also considerable natural Between four and 
five billion cu. ft. of gas was sold during 1918. Two line plants are 
in operation, one constructed last year; extensions are ng provided. 

Earnings.—The last six ‘months in 1918 earnings were nearly double 
those for the first six months, and so far in 1919 t ratio of increase is 
wan maintained. The earnings are now more than six times preferred 
requirements, including this issue. The net earnings for this Re should 

,000 before allowing for depreciation and Federal taxes. 
is offered for the purpose of liquidating obligations in- 
in new |e my extensions on present properties and to enable 
the company to make further expansion. 

Consolidated Balance Sheet, as at Dec. 31 1918 (adjusted to show this 
additional issue of Preferred Stock) shows: Cash, $513,724; notes and 
accts receiv. (less reserve), $59,451; gasoline and supplies, $141,763; real 
estate, leaseholds and Seunmans. gasoline plants, ta , &c., $7,085,- 
315; charges deferred, $51,130; total assets, $7,851,383 Offsets preferred 
stock issued, including this offering, at par value ($100 a share), r - 
000; com. stock issued 90,500 shares, equity value of common, $4,851,383. 

_Officers and Directors—Frank Phillips, President, President’ Bartles- 
ville Nat. Bank; L. E. Phillips, V.-Pres., V.Pres. Bartlesville Nat. Bank; 
H. E. Koopman, Secretary and Treasurer; John G. Phillips, Assistant 
gocy and Treas.; George 8. Marshall, John H. Kane, Fernando P. Neal, 
Banker, Kansas City, Mo.; R. P. Brewer, V.-Pres., Southwest Nat. Bank 
of Com., Kansas City, Mo. 


Ranger Gulf Corp.—Stock Sale.—J. R. Bridgeford & 
Co., New York, recently offered and sold an issue of $1,- 
250,000 capital stock par value $10 each. The company 
has no bonds or other indebtedness. 

The corporation owns oil and gas leases altogether representing 5,189 
acres variously located in Oklahoma, Texas and Kansas. 


Ray Consolidated Copper Co.—Earnings.— 
1 


as production. 





Calendar Years— 18. 1917. 1916. 
Copper production (Ibs.)....---.--- 83,599,160 88,582.649 74,983,540 
Average price received per pound_-- 22.941c. 23 .986c. 26.724c. 
Operating ES I ER Ee EES $19,209,311 $21,278,071 $20,060,783 
et Pind dcccnkesttnsexmc += 4,414,112 9,978,656 11,860,150 
EEE ETRE 389,344 437 ,647 224,015 
EE MN so, ca mcimgcimmentina s 150,000 715,133 367.738 
a oar 5,125,832 x6,624,152 4,337,954 

Balance, surplus or deficit... __- def .$472 ,377 &r$3 ,077 ,01 68r$7,378,473 





x Includes in 1917 $5,835,562 for dividends and $788,590 capital distri- 
bution.—V. 108, p. 1065, 978. 


Republic Iron & Steel Co.—Quarterly Earnings.— 
Income Account for Quarter ended Mar. 311919, compared with 1918 and 1917. 











1919. 1918. 1917. 
Net (after Federal taxes)__.._.____-- *$1,072,475 *$3,527,729 *$4,814,583 
OS eee 200,971 254,327 41,67 
NN OS I ILA EE $1,773,446 $3,782,056 $4,856,258 
Depreciation and renewals________-_ 454,571 496,255 252,498 
Exhaustion of minerals_____._____- 86,494 71,932 R 
Interest charges.........-- ea 6 Tie 178,425 192,101 205,253 
EERE RS SO a $1,053,956 $3,021,768 $4,346,927 
Preferred dividends (1% %)_--.-_-- 437 ,500 437 ,500 437,500 
Common dividends (1% %)_--_----- 407 ,865 407 ,865 407 ,865 
es $208,591 $2,176,403 $3,501,562 





* These are the net earnings from operations, after deducting charges 
for maintenance and repairs of plants, amounting to $1,298,708 in 1919, 
$1,003 ,071 in 1918 and $721,334 in 1917, respectively, and also after pro- 
vision for excess profits, &c., taxes. Compare V. 108, p. 1054. 


Option.— 
A press dispatch from Pittsburgh states that this company has secured 


an option on controlling interest of the De Forest Sheet & Tin Plate Co. 
which has 10 sheet mills near Niles, Ohio.—V. 108, p. 1054, 386. 


Royal Dutch Co.—Acquisition of Mexican Eagle Interest. 

Referring to the recent statements relative to the sale to the Royal Dutch 
Co. of an amount said to be 2,500,000 shares in Mexican Eagle stock by 
Lord Cowdray and associates, Amsterdam dispatches statet hat the Royal 
Dutch Company plans an issue of 85,000,000 guilders of new stock at about 
325%, the issue being brought out in payment for Mexican Eagie shares. 

e purchase, it is understood, is being made jointly by the al Dutch 
and inert Oil ,aompanies together in the ropessons of 60% an 40% re- 
spectively. ep are reported plann an expenditure 
of $100,060,000 in development work in Mexican oll fields during the. 
coming four years.—V. 108, p. 1065, 282. 
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Rogers-Brown Iron Co.—ZJncome Account.— 


1918. 1917. 1916. 1915. 

Net income_.___...... $4,038,820 $2,039,338 $2,798,023 $1,239,769 
Rentals and royalties___ 223,354 245,456 274,282 204,405 
d, &c., interest___- ih 5, Tee oat eset saris 

is ea aoualaen A ‘ 10,154 167 ,462 

Exhaustion of minerals_ 161,325 172,352 5 80,752 
Plafit depreciation, &c__ 435,917 250,000 eee >* aeagew 
SPI I ee wee? Sones 
eB ES Re ea eR 
Nik oan ee, |) Lh ee oe, eens... ..\.ejeonan 


Special charges_______- 
Pref. dividends (7%) 
Common dividen 


93,477 
ee 108,500 108,500 108,190 77,400 
---(8%) 400,000 (8 %)400,000(4%)200,000 -..... 


Total deductions.... $3,797,650 $1,911,818 $2,971,748 $1,073,121 

e*Total p. fi, suzplis Dec 31 1918, after fartier provision ot S53? tet 
- : ° , @ er pro on 0 : or 

depreciation, $2,353,949; Dec. 31 1917, $2,645,456.—V. 107, p. 1835. 


San Diego Consolidated Gas & Elec. Co.—Bond Issue. 
This company has oon ee to the California RR. Commission for au- 
thority to issue $107, First Mortgage 5% gold bonds and $325,000 pre- 
ferred stock. he two issues are desired for the of cov un- 
capitalized construction expenditures from June 30 1918 to Feb. 28 1919. 


and estimated construction e ditures from Feb. 28 1918 to J 
1920.—V. 107, p. 2382. ’ - ae 


Savage Arms Corporation.—New President.— 
wr paidens A. E. Borie has resigned and has been elected Chairman. 


-_L. Wright, formerly Vice-Pres. and Gen. Mer., succeeds Mr. Borie 
as President.—V. 108. p. 1516. 4 


Shell Transport & Trading, Ltd.—Stock Increase.— 
A cable dispatch from London reports that a meeting of the stock- 
helders will be held April 26 at which time a vote will be taken on the pro- 


posal to authorize an increase of £8,000,000 in the authorized capital stock, 
making the total amount £23,000,000.—V. 107, p. 1008. 

Sinclair Oil & Refining Corp.—Report for 6 Mos. ending 
Dec. 31 1918.—Pres. H. F. Sinclair, Apr. 16, said: 

Results.—Net earnings for the six months, before deducting interest and 
discount, depletion and depreciation, amortization and Federal taxes, will 
amount to approximately $8,500,000. 

Additions, &c.—The oil and gas leases of the producing subsidiaries have 
been further developed with satisfactory results, and late in the year the 
remaining one-half interest in the Garfield Oil Co., o ting extensively in 
the Garber oil field, was acquired. Your company’s interests have been 
further extended in the Ranger field in North Texas, and it has also ac- 
=< jointly with the Texas & Pacific Coal & Oil Co., and also with the 

inclair Guif Oil Co., valuable leases in various portions of this field. 
These properties are being actively developed and should prove a valuable 
additional asset. 

War Pipe Line Co.—At the request of the Government, War Pipe Line 
Co. constructed a pipe line from Drumright, Okla., to Freeman, Mo., about 
232 miles, closely paralleling your present trunk line system. In com- 
pliance with the agreement with the War Finance Corp., this pive line is 
to be leased to the Sinclair-Cudahy Pipe Line Co., and we intend to acquire 
in the near future all of the outstanding stock. 

fineries.—A large installation of a cracking process now being con- 
structed at the East Chicago refinery should be completed and in operation 
during the coming summer. The casinghead gasoline plants completed 
and in operation are manufacturing in excess of 30,000 gallons of gasoline 
per day. Additional units under construction will add to this production. 

Peace Basis.—Your company has experienced but little difficulty since 
the signing of the armistice in returning its sales to a peace basis. Except 
for fuel oil, little adjustment of the market for its products have been 
necessary . 

Directors.— 

The board of directors has been increased from 21 to 31 members, and 





the following directors were elected: John A. Bell, C. A. preter. C. E. 
Crawley, i ay M. Cudahy, G. W. Davison, J. Fletcher Farrell, George 
H. Flinn, 8S. L. Fuller, O. . Gerstung, J. C. 


Hawkins, William Huttig, 
W. H. Isom, J. G. Johnson, E. R. Kemp, H. W. Kenwell, @. Herman 
Kinnicutt, C. A. Lockard Jr., John R. Manion, Ray Morris, Acosta Nich- 
ols, J. W. Perry, William P. Philips, K. Porter, W. G. Post, R. W. Rag- 
land, Theodore Roosevelt Jr., E. W. Sinclair, H. F. Sinclair, A. Stein- 
metz, A. G. Waldschlagel, H. P. Wright.—V. 108, p. 177. 


Standard Oil of California.—Obituary.— 


President William S. Rheem died suddenly on April 7 at Santa Cruz, 
Cal.—V. 108, p. 1162, 1065. 


Steel Co. of Canada, Ltd.—Zarnings.— 


Cal. Year— 1918. 1917. 1918. 1917. 
Peete ...-« *$3 932,669 $6,040,319| Pref. divs. 7% $454,741 $454,741 
Deprec., &c_. 987,739 1,383,531|Com. divs.6% 690,000 690,000 
Bond, ac.. int. 515,172 515,203 | Surplus__-__-_- 1,285,018 . 2,996,843 


Total p. & 1. surplus Dec. 31 1918, after deducting $160,000 for special 
reserve, was $7,322,872. 

*After deducting $1,434,451 for excess cost of construction due to war 
conditions.—¥V. 107, p. 808. 


Tennessee Power Co.- 





Earnings .— 





Cal. Yr3.— 1918. 1917. | 1918. 1917. 
Gross earns__$2,237,151 $1.940,124| Net earnings. $877,149 $652,029 
Oper.expenses $840,344 $816,159| Interest ---_- 629,266 «605,485 
Rentals______ 435,658 368,936 | 
., eg 84,000 73,000| Bal., surplus. $247,883 76,544 


x After deducting "$18,107 for interest on undeveloped water powers 
charged to capital in 1917 and to income in 1918.—V. 106, p. 1466. 


Texas & Pacific Coal & Oil Co.—Stock Increased.— 
The shareholders on April 16 a proves the proposal to increase the 
¢: ,000,000 to $6, 000 


authorized capitalization from y : 7 s 

Stockholders of record May 1 will have the right to subscribe for the 
$1,000,000 new stock at $100 a share, payments to be made 50% on or 
before June 2 and on or before Sept. 30 1918. Subscriptions to fractional 
shares must be paid in full on or before June 2. 

President E. L. Marston says: ‘‘Attention of stockholders is called to the 
fact that any extra dividend which they receive upon their present holdings 
ef stock, between June 2 and Sept. 30, will assist in the payment of the 
second installment.’’—V. 108, p. 1516, 978. 


Union Carbide & Carbon Co.—Acquisition.— 

This company, which already controls about 50% of the stock of the 
Oxweld Railroad Service Corp., has, according to an announcement, made 
an offer of two shares of its stock for one share of the Oxweld stock, and 
it is reported that this offer to the extent of 90% of the Oxweld stock has 
been accepted, thereby giving the Union company control of the minority 
stock holdings.—V¥. 108, p. 1171. 


Union Oil Co. of California.—Quarterly Report.— 
President W. L. Stewart in circular of April 7 says in brief: 
Profits earned from al] operations, less general expense, regular taxes, 


eres charges, and employees’ share of profits, were approximately as 
‘ollows: 





Erngs. for 3 Mos. end. Mar. 31— 1919. 1918. Increase. % 
Profitzbefore depreciation_...._--- $3,550,000 $3,100,000 $450,000 15 
Provision for depreciation. -....... 1,200,000 950,000 250,000 25 

Profit subject to Federal income 
(ee and pan orofits taxes... $2,350,000 $2,150,000 $200,000 9 


Production of crude oil by the company and controlled companies com- 
pine proximates 1,955,000 net barrels, a decrease from last year of about 
70, Tercsis. On Mar. 11 1919, the company brought in a 3,000 barrel 

day well of high grade oil, in virgin territory located in Orange County, 
oihern California. m have over 1,000 acres of land under lease in 
the locality of this well. 

Sales for three months aggregate $12,270,000, an increase of $3,100,000, 
er)30%. Owing to the large deliveries of fuel oil, we show a reduction in 
the quantity of crude oil in storage as compares with Jan. 1. 

Capital Expenditures approximate $1,200,000, consisting principally of 
the cost of new drilling and additions to manufacturing and distributing 

lants. 
e Current Assets consisting of cash, U. 8. Government bonds and Treasury 
certificates, accounts and bills receivable, oil inventories and materials and 





supplies at Mar. 31 1919, a: ximate ,650,000, an increase over Dec. 
Ai APB. of about $400,000. Current aascts are Gvat,@ to ot, 

es. eo appro: ,650, 
incl stocks controlled — i ~ 


rels. 1 
than at end of 1918. the 
in 1st M. bonds in hands of public of ¥ 
Capital stock outstanding at Mar. 500. 
Surplus and operating reserves at Mar. 31 1919 approximated $21,150,000 
The regular quarterly dividend of $1 50 per share, together with an extra 
dividend of $1 per share, was declared April 7 1919, payable on April 21 
1919 to stockholders of record April 10 1919.—V._.108, p. 1516, 781. 


United Alloy Steel Corp.— Directors.— 


George Charles and J. A. Buell, both of Canton, Ohio, were elected direc- 


tors to succeed E. D. Rogers and E. H. Wells, r ed.—V. 108, p. 1516. 


United Service Co., Scranton, Pa.—Larnings.— 


Calendar Years— 1918. 1917. 1916. 
Gross earnings of subsidiary co’s.... $1,277,663 $983 ,523 $793 ,264 
Net after taxes, &c., of sub. cos____ 386,868 350,377 315,158 
Int. & div. on oblig’ns held by public 159,189 199-915 128,059 
Amortization and reserves........-.- 15,551 13,957 
Pref. dividends (6%) United Ser. Co-_ i 81,083 78,074 
Common dividends United Ser. Co- 51,248 51,248 50,836 





Balance, __, SCRE mea» $77,897 $64,171 $58,189 
United Service Co. stock outstanding Dec. 31 1918: Pref., $1 480,550; 


common, $1,281,200. 
Companies included in above rt: Ohio Service Co., Warren Light & 
Warren Electric Co., Jefferson Electric Co., Wabash Waiter & 


Power Co., 
Light Co., East Penna. Gas & Electric Co. 


Sub. Co. Bonds.— 
See East Pennsylvania Gas & Electric Co. above.—V. 106, p. 1143. 
United States Rubber Co.—Annual Report—Officers, &c. 
—The annual report will be found in our advertising pages. 
The directors on April 17 elected the following officers, 
executive committee and operating council for the ensuing 
year, namely: 
Officers.—Chairman, Samuel P. Colt; Vice-Chairman, Lester Leland; 
., Charles B. Seger; Vice-Presidents, James B. Ford, Homer E. Saw- 
er, Elisha 8. Williams, J. Newton Gunn, Ernest Hopkinson, W. G. 
arsons; Treasurer, W. H. Blackwell; Comptroller, W. G. Parsons; Secre- 
tary, Samuel Norris; Asst. Treas., John D. Carberry; Asst. Comptrollers, 
H. B. Hubbard and W. O. Cutter; Asst. Secretary, John D. Carberry. 
Executive Committee.—Samuel P. Colt, Chairman; Lester Leland, Charles 
B. Seger, James B. Ford, Walter H. Ballou, Nicholas F. a 
nig erating Council.—Charles B. Seger, Chairman; Homer Sa 


a 8. Williams, J. Newton Gunn, Ernest Hopkinson, Theodore 
telsey, W. G. Parsons. 


Director .— 

Mortimer B. Davis of Montreal has been elected a director to succeed 
Edgar B. Davis, resigned.—V. 108, p. 1384, 1171. 

U. S&S. Industrial Alcohol Co.—Siock Sale—Directors.— 

At the annual meeting on April 17 it was learned that the lospe holdings 
of this company’s stock in possession of the American International Corp. 
were sold late in 1917. The amount paid has not been made public. 

H. Rogers and Oliver Jennings were elected directors to succ William 
S. Kies and Richard P. Tinsley.—V. 108, p. 1389. ‘ 

Vacuum Oil Co.—Exztra Dividend.— 

The directors have declared an extra dividend of 2%, along with the 
regular semi-annual payment of-3%, both payable May 15 to holders of 


record May 1. In ay and Oct. 1918 an extra of 2% was also paid. 
Compare V. 107, p. 1389. 


Valvoline Oil Co.—Board Increased from 9 to 10.— 


S. Bywater has been elected a director, which increases the board from 
9 to 10 members.—V. 108, p. 1516. 


Virginian Power Company.—arnings.— 
8. 


er, 
hit- 





Calendar Years— 191 1917. 1916.53 
AOE CRE ik: oc nin ss ions her aad $804,716 577,761 $424,951 
Stee eee SAREE. ... nn coctnecudadases 313,601 11,111 193 ,638 
Cy ONE sn i ck nce ane Seeeea 3,716 21,21 
RN 6... coitindimmkuenuail 215,807 196,724 194,833 
Ce ne ne temtead wad 6,532 34,214 32.414 

Balance, Mls s noc nciiancpeas $51,262 def.$16,111 12,398 


Compare map and statement in ‘Railway and Industrial Section.” 
Report will be more fully cited another week.—V. 107, p. 1673. 


Washington Water Power Co.—Siz Cent Fare.— 
See Spokane & Inland Empire RR above.—V. 108, p. 975, 685. 


Willys-Overland Building (N. Y.).—Offering of First 
Mtge. Bonds.—S. W. Straus & Co., Inc., are offering at 
par and int., to net 6%, $600,000 First Mtge. 6% Serial 
bonds dated Apr. 15 1919, due $15,000 annually, Apr. 15 
1920-1928, and $465,000 Jan. 1 1929. 

Int. A. & O. 15 at the offices of S. W. Straus & Co., Inc. Callable at 
102 andint. Denom. $1,000, $500 and $100. 

Security.—The direct obligation of the 521-531 West 57th St. Corp., 
which has leased the mortgaged property for ten years to Willys-Overland, 
Inc., a subsidiary of the Willys-Overland Co. of Toledo, O., the latter un- 
conditionally guaranteeing the lease. 

A direct, closed first mortgage on the land and building, 10 stories in 
height, erected in 1917 of the best fireproof reinforced concrete construction 
at 521-531 West 57th St., N. Y. City, fronting also on 518-28 West 58th St. 
Property appraised at $1,100,000; is used for sales, warehouse and service 

urposes. 
* “arnings.—Under lease, lessee must pay a net rental of $85,000 a year 
and all expenses. 

Willys-Overland Co.—Building Co. Bonds.— 

See Willys-Overland Building above.—V. 108, p. 1386. 


Wilshire & Hotel Co., Los Angeles.—Bond Offering.— 

S. W. Straus & Co., Inc., are offering at par and interest $3,500,000 
First Mortgage 6% serial bonds, dated Apr. 15 1919, due serially 1922, 
1934, secured by a direct first mortgage on the properties of the Alexandria 
Hotel and the California, a new hotel in Los Angeles, the appraised value 
of which property is $6,000,000 


Wilson & Co.—Initial Dividend.— 

An initial dividend of $1.25 has been declared on the common stock, 
payable May 1 to holders of record April 26. Prseident Thomas E. Wilson 
is quoted as saying that the directors, in making this declaration, intended 
to put the common stock on a $5 annual dividend basis. ‘The earnings,”’ 
he adds, ‘‘would justify more but it is the policy of the company to be 
conservative.’’—V. 108, p. 1299, 1055. 


Winchester Co., New Haven, Conn.—Z/ncorporated.— 

This company on April 17 filed a certificate of incorporation with the 
Secretary of State for Connecticut with a capital of $30,000,000, of which 
$12,750.009 is paid in. 

An official circular says: 

The new company was incorporated to take over the stock of the deposit- 
ing stockholders of the Winchester Repeating Arms Co., amounting to 
about 97% of the total. 

Among the directors elected to the new company were: T. G. Bennett, 
J. KE. Otterson, L. K. Liggett of the United Drug Co., and C. 8S. Sargent, 
Jr., of Kidder, Peabod Co. 

At the annual meet ng meeting of the stockholders of the Winchester 
Repeating Arms Co., Mr. T. G. Bennett, formerly Pres., was elected 
Chairman of the Board, and J. E. Otterson was elected President. 

The application for an injunction made by a dissenting minority stock- 
holder, Elmer E. Demarest of Jersey ny, was denied in an order signed 
bv J udge 8. Thomas of the United States District Court (at New Haven). 


iad Winchester Repeating Arms Co.— Successor Incorp.— 


See Winchester Co. above.—V. 108, p. 1171, 886. 
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Reports and Documents. 





THE CHICAGO ROCK ISLAND AND PACIFICZRAILWAY COMPANY 
AND PROPRIETARY COMPANIE 





THIRTY-NINTH ANNUAL REPORT—FOR THE 


FISCAL YEAR ENDED DECEMBER 31 1918. 








To the Stockholders: : 
During the entire year 1918 the transportation system of 


your company has been in possession of the United States | 


Government, pursuant to the act of the President of the 
United States of December 28 1917, in taking possession 
of the railways of the country for war purposes, and has 
been operated by the Director-General of Rai roads, ap- 
pointed by the President in his proclamation of December 
26 1917. Under this proclamation, and under the Act of 
Congress of March 21 1918, which prescribed the compen- 
sation to be paid to the railway companies for the use of their 
property, the minimum annual rental to be paid to your 
company for the use of its railway property by the United 
States Government is the average net railway operating 
income for the three year period ended June 30 1917. The 
Act contemplated that each company might enter into a 
contract with the Director-General fixing its compensation 
on the above basis, but further provided that where, by 
reason of receivership or other abnormal causes, the average 
for the three year period appeared plainly inequitable as a 
measure of just compensation, the President of the United 
States might fix such compensation as in his judgment 
would be just. Also that pending the execution of the 
contract, the President might advance to any company on 
account of its compensation, not exceeding ninety per cent 
of its estimated standard return computed as above. 

The average annual net railway operating income of your 
company for the three-year period prescribed in the Act, 
including the net railway operating income of The Chicago 
Rock Island & Gulf Railway Company, was $15,883,- 
891 07, which is sufficient to pay the full dividends upon 
the preferred stocks of the company, and to allow a margin 
for the eommon stock of approximately two per cent. As 
no contract has yet been entered into with the Government, 
we have not actually received this compensation, although 
it has been accrued upon the books as corporate income. 
The Railroad Administration has advanced only $1,700,000 
on account of the company’s compensation, but has assisted 
us to procure our cash requirements from the War Finance 
Corporation, through demand loans secured by collateral 
at six per cent. ; 

During the first six months of Federal control, the Direc- 
tor-General permitted the railways to be operated by their 
owners, but for and on account of the Federal Government; 
so that, although the officers of your company were actually 
conducting the operations of the railroad property, yet they 
were doing so as agents of the Director-General, and the rev- 
enues belonged to and remained the property of the Federal 
Government, the company’s income being the rental credited 
to it by the Director-General. 

On July 1 1918, the Director-General appointed his own 
staff for the operation of the property, and since that date 
the officers of your company have had no direct voice in its 
management. The Director-General’s staff, for the most 

art, was chosen from your company’s officers, Mr. J. E. 

orman, President, becoming Federal Manager. These 
officers were required to sever all connection with your 
company. Mr. Charles Hayden was then elected President 
ef the company. Relations between the Federal Manager 
and his staff, on the one hand, and the officers of your com- 
pany on the other, have been most cordial. 

Since the formation of the Federal Staff for operating the 
railway property your directors have given constant atten- 
tion to the matter of maintenance and up-keep, and also have 
carefully observed what was being done to the property by 
the Federal Government in the way of additions and im- 
provements. Their purpose is not only to see that the 
property is maintained to the standard existing when the 
property was taken over, but also to protect the company 
against charges for additions and improvements rendered 
necessary by war conditions, which are not for the best 
interests of the property, considered as an operating rail- 
road in peace times. 


CLAIM FOR JUST COMPENSATION. 

The “standard return” of your company is based on its 
average net railway operating income for the three-year 
period ended June 30 1917, called the test period. Your 
directors are of the opinion that on account of the receiver- 
ship of your company, extending over a large past of the 
test period, and by reason of other special and abnormal 
circumstances existing during that entire period, as will be 
more fully set forth below, this standard return of $15,- 
883,891 07 is not a fair measure of just compensation for the 
use of the property during Federal control, and that special 
consideration should be accorded to the owners in the 
matter of compensation. 

Your directors, therefore, applied to the Director-General 
of Railroads for an allowance of extra compensation on ac- 
count of these various matters, and presented the following 
items for his consideration: 








1. Revision§of§income§Yaccount¥for the three year test 

riod in order accurately to reflect the actual operating 
income during that period_______.___._------- $583,862 06 

In explanation of this claim, the income account during | 
the test period contained a number of items which were not 
strictly chargeable to the operating expenses of the railway 
proper and which the Director-General will not have to 
incur. In addition thereto, certain adjustments of the re- 
turns to the Inter-State Commerce Commission were ren- 
dered necessary by reason of the fact that accounts were 
kept on an accrued basis instead of on an actual basis, so 
that the accounts as reported did not reflect the actual in- 
come of the property. The total of these adjustments 


requested, was as stated above. The details were as follows: 
Annual ro 
er ° 


for test 

« EEE BE Eh ie nice cdi nwwads cucknwen $45, 
. Equalization of accrued expenses... ...........-------. 101,464 O1 
Freight revenue on Government shipments__-_.-..------- +4 yt 4 


. Express revenue omitted from test period SERED RTE SS 
$200 c 


1 
2 
: 
5. A. & B. itemts involving less than harged to operating 
expenses during test period__......-.-------------- 65,683 93 
6. Excessive charges to operating expenses through insurance 
| ERE eg SRR aot 22S ROE eee 31,621 31 
7. ¢ RRL SERS ES Ge RI RE eS See 2S 143,230 39 
8. Overstatement of income taxes____________------------ 49,355 33 
9. Overcredit of mail pay (deduct)________..__..-.-------- 14,439 66 
19. Overcharge due to inventory adjustments_____.....----- 46,293 47 
$583 862 06 


In other words, the actual net operating income of the 
railway property during the test period was greater by the 
above yearly average than the estimated standard return. 

2. Deferred maintenance made up by 

— RREEARAS SEER SEES pnp ans sie $1,514,774 39 

The maintenance expenses during the test period were 
far above normal, because the Receiver, during the receiver- 
ship, and the company prior thereto, were engaged in re- 
building and reconstructing the property, greatly bettering 
the condition existing at the beginning of the period. From 
a comparison of the maintenance expenses during the test 
pane with the expenses for ten years prior thereto, due al- 

owance being made for the difference in labor costs, it was 

estimated that the maintenance expenditures, by reason of 
making up deferred maintenance during the test period, 
were greater than in the preceding ten years by the following 
amounts: 


Annual 

Average. 
Maintenance of way and structures__________..-_--------- $996,193 23 
rs kk achkis saneminouaneeam 639,190 96 
Nr Sn ow a ein oabpendaes 333,822 51 
NE SF ee wn dainwé bone se eee ne ee $1,969,206 70 


A portion of this of course is normal maintenance charge, 
but as the figures cover a period of thirteen years, it is cal- 
culated that ten-thirteenths of this excess expenditure, or 
$1,514,774 39, was deferred maintenance, and as it has 
been made up the Government will not have to incur simi- 
lar charges, and therefore additional compensation should be 
allowed to the owners accordingly. 

3. Expenditures during the test period not fully reflected 
in the operating railway income: 

(a) 4,000 box cars purchased during this period $606,733 00 

October 23 1915, the receivers placed in service four 
thousand new box cars. Obviously, the effect of these was 
not felt in the fifteen months preceding their acquisition, 
although said fifteen months were included in the test period. 
The company contends that since the test period figures 
did not reflect the income of these cars, its compensation 
should be increased by an annual amount estimated at what 
its increase in net income would have been had these cars 
been in service during the entire test period. The best 
estimates your officers were able to make, produced the 
above figures. 

(b) New Bridge, Memphis, Tenn__-_----------$88,093 29 

This bridge was placed in service July 16 1916. Its total 
cost was $5,128,000. Your company owns one-third in- 
terest in the bridge. The immediate effect of its construc- 
tion was to lessen the bridge tolls paid by your company at 
Memphis to the extent of approximately $130,000 00 a year. 
Spread over the time during the test period when the bridge 
was not in service, this would increase the average net in- 
come during the test period by $88,093 29, for which claim 
was made. 

(ce) Additions and betterments made since 
cn AR TETAS Sa ai crs «FSM iene $129,248 87 

After the close of the test period, but before the property 
was taken over by the Government, additions and better- 
ments were made to the extent of approximately $2,100,000, 
for which we asked the Government to pay additional rental 
of six per cent upon their cost, or $129,248 87. 

4. Confiscatory State rates______.__----- $1,811,333 73 

During the whole of the test period, the rates made by 
various States through which your property is operated were 
abnormally low. The two-cent fare was prevalent in Okla- 
homa, Arkansas, Nebraska, Missouri, Kansas, lowa, IIli- 
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nois and Minnesota. In certain of these States there has 
since béen a judicial determination that the rates were con- 
fiscatory. Your company through the coercion of various 
State governments having carried passengers and freight 
during the entire test period at rates which the courts have 
judicially determined to be confiscatory, has now no re- 
course in the way of recovering the amounts which it should 
have been allowed to charge, but it does not seem equitable 
to your directors, that the United States Government should 
measure the rental to be paid during Federal control by 
rates which its own courts have condemned. 

It is impossible to compute the total amount by which 
the revenues of your company were depleted during the test 
period through these confiscatory rates, but our estimates 
showed an average loss of at least $1,811,333 73 per annum, 
and since the Director-General is no longer bound by these 
rates and has promptly superseded them, it was felt that this 
amount should be added to the company’s compensation. 

The total amount of additional compensation claimed in 
the above manner, was $5,193,045 34. This claim has 
been fully presented to the Director-General, but up to this 
time no allowance whatever has been granted upon the 
same. The alternative to executing a contract on the 
standard return is to accept ninety per cent of the standard 
return and sue in the Court of Claims for the additional 
compensation. Your directors are giving this matter their 
eareful consideration, and believe it their duty to acquaint 
you with the facts. A copy of the application to the Di- 
rector-General for additional compensation will be sent to 
any stockholder upon request. 


ALLOCATION OF NEW EQUIPMENT. 

In addition to the 30 new locomotives purchased by your 
directors in 1917, and delivered in May 1918, the Director- 
General has allocated to your company 20 road locomotives 
and 10 switching locomotives, at a total cost of approxi- 
mately $1,432,670. Your directors have protested against 
this allocation, believing that the additional locomotives 
were not necessary at this time. At the date our objections 
were filed with the Director-General, twenty-three Rock 
Island locomotives, including fifteen of the thirty that had 
just been purchased, were being used on foreign lines, so 
we felt that it was not fair to the Rock Island to buy new 
power for it, when the power it already had was not being 
used on its own road. At this writing there are approxi- 
mately ninety idle locomotives on the system, so this protest 
is even more meritorious now than when it was made. We 
objected also because of the high prices, due to war con- 
ditions. 

The Director-General has also allocated to your company 
one thousand box cars and one thousand coal cars at a total 
cost of approximately $5,610,000. Your directors have 
protested against this allocation, basing their protest on 
the ground that the acquisition by the receivers of four 
thousand new box ears and the rebuilding of three thousand 
old cars, rendered the purchase of new equipment unneces- 
sary at this time; we believe this is demonstrated by the 
fact that the hire of equipment accounts since the purchase 
of these new ears, reflected a constant credit balance, and 
the further fact that the Rock Island’s equipment, measured 
by its actual freight movement, was in excess of the car ca- 
pacity required to handle its traffic, and was above the aver- 
age of that of the other roads in the United States. Your 
directors also objected to the acquisition of equipment at 
war prices (approximately, $2,850 a car, as compared with 
approximately $850 a car paid for the cars purchased by 
the Receiver in 1915). This protest has been overruled, 
and the Director-General still insists that the company pay 
for these two thousand cars. 

TEMPORARY FINANCING. 

When the property of your company was taken over by 
the United States Railroad Administration, all cash on hand 
was taken over and all accounts collectible were taken by 
the Government as fast as received. This left the corpora- 
tion with no funds until May 1 1918, when a separate cor- 
poration cash account was inaugurated, after which time 
the revenues derived from property not under Federal con- 
trol were taken directly into the corporate treasury. Those 
revenues are barely sufficient to pay the current salaries 
and expenses of the corporate organization. However, 
the Federal officers paid the current obligations of the cor- 
poration, including the interest and rental and dividend 
requirements up to and including those maturing on July 
1 1918, charging the amount of the payments to the com- 
pany’s current open account with the United States Rail- 
road Administration. 

The Administration also provided the funds to pay for 
additions and betterments to the property (although your 
company will ultimately bear the expense of all capital 
charges agreed upon), with the exception of the thirty loco- 
motives purchased by the company prior to Federal con- 
trol and delivered in May last. The money to pay for these 
was borrowed by your company from the United States 
Railroad Administration and the loan subsequently was 
transferred to the War Finance Corporation. Since July 
1 1918, as the company has not been receiving its compen- 
sation regularly, it has been necessary to apply to the Rail- 
road Administration each month for the funds necessary 
to pay interest, rentals, dividends, and maturing obliga- 
tions. Only enough was furnished for immediate needs. 
An adequate working fund was not allowed, the cash on 





hand usually running from $25,000 to $100,000. Of moneY 
received in 1918 from the Railroad Administration, $1,700,- 
000 was advanced on account of compensation and $6,000,000 
was loaned on six per cent demand notes secured by First 
and Refunding bonds as collateral. 

At December 31 1918, the Railroad Administration, in 
considering the application for $3 ,700,000 needed for January 
1 1919 obligations required your company to transfer to 
the War Finance Corporation, the $6,000,000 of loans and 
obtain the additional $3,700,000, making $9,700,000 in 
all, from the War Finance Corporation. That Corpora- 
tion, of course, required ample collateral, which fortunately, 
your company had on hand to provide for the loan. Be- 
cause of receiving only $1,700,000 on account of compen- 
sation, your company was obliged to borrow in all $12,- 
200,000 on short term loans, the details of which will be 
found on page 38 [pamphlet report]. 

The Railroad Administration took over on December 31 
1917 materials and supplies costing $9,792,282 27. No 
credit has been allowed to your company for this amount, 
but at the termination of Federal control it is expected that 
the Government will make a satisfactory adjustment as 
between the quantity of materials and supplies taken over 
and the quantity returned to the company. 

TRINITY AND BRAZOS VALLEY RAILWAY. 

In 1915 the Receiver disaffirmed the company’s con- 
tracts of 1906 and 1914 with The Colorado & Southern 
Railway Company, relating to the purchase of a one-half 
interest in the Trinity & Brazos Valley Railway, a Texas 
line, extending through track connections from Fort Worth 
and Dallas to Houston and Galveston. The Colorado & 
Southern instituted suits in the Supreme Court of New 
York to recover the amounts due upon said contracts. 
These suits were pending until an agreement was reached 
whereby the claims were submitted to the United States 
District Court for the Northern District of Illinois, as part 
of the receivership cause, and that Court, on December 
23 1918, entered a decree holding the company liable and 
directing it to pay to The Colorado & Southern Railway 
Company $6,613,925 13, which under the receivership 
decree was payable in six per cent preferred stock. The 
Court also ordered the company to pay $176,354 52incash, 
being the amount due on certain bond and note guaranties 
made by your company. Thereupon an agreement was 
reached with The Colorado & Southern Railway Company 
whereby, in lieu of delivering to that company the preferred 
stock required by the decree, your company paid sixty per 
cent of the face amount thereof in cash, and this settlement 
was consummated in February of this year, the funds for 
the payment being provided by the sale of $4,500,000 three- 
year six per cent gold notes of your company, secured by 
$7,500,000, face amount of First and Refunding bonds 
The issue of these notes was approved by the Director-Gen- 
eral of Railroads and the Illinois Publie Utilities Commis- 
sion. As a result of the settlement, your company becomes 
the owner of $4,380,000, face amount, of the First Mort- 
gage bonds and $152,000, face amount, of the capital stock 
of the Trinity & Brazos Valley Railway Company, being 
one-half the entire bond and stock issue. 

The latter company has been in the hands of a receiver 
since 1914, but its property is now being operated by the 
Director-General, who paid it as compensation $100,000 
and agreed to operate it without further expense to the 
owners during Federal control. The lifting of the receiver- 
ship and reorganization of the company will be given con- 
sideration promptly upon the termination of Federal con- 
trol. 

FEDERAL VALUATION. 

As stated in the last annual report, all field inventory 
work in connection with the physical valuation of the prop- 
erty of your railroad conducted under the direction of the 
Federal Government was completed in May 1917. The 
right. of way field work, or land valuation, is approximately 
98 per cent completed, the uncompleted land valuation 
work being in connection with the large terminals. About 
95 per cent of the maps and profiles required have been 
completed and filed with the’ Division of Valuation of the 
Inter-State Commerce Commission. At the time this re- 
port reaches the stockholders the valuation will have been 
substantially completed. The amount expended in con- 
nection with this valuation during the year 1918 aggregated 
$167,894 O8; the total expense of the valuation to Decem- 
ber 31 1918 was $731,451 68. 

GENERAL. 

The Industrial Department under the direction of the 
Federal manager continues to locate manufacturing and 
commercial establishments along the lines. During the 
year 54 industries, costing approximately $1,335,000, have 
been located along the line, and it is estimated that they 
will employ approximately 1,800 men. Conservative es- 
timates made by the Traffic Department indicate that these 
industries will create an additional movement of 10,000 
carloads of revenue freight over the lines of your company 
and in addition will materially increase the movement of 
less than ecarload freight. While this is of no immediate 
benefit during Federal control, the traffic originated by 
these industries may be expected to increase the company’s 
revenues in the event the property is returned to it. 

Additional track facilities for industries have been con- 
structed as follows: 50 tracks, to serve private industries, 
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3 tracks to serve coal mines, and an extension of 21 tracks 
to industries requiring additional capacity. 

The number of retired employees having reached the 
age limit and those permanently incapacitated continues 
to show an increase, there being 284 retired employees on 
the pension roll during the current year. To such em- 
ployees $109,505 18 was paid in the way of pensions. The 
total amount distributed to pensioners since the inaugura- 
tion of the bureau, January 1 1910, to December 31 1918, 
was $595,831 27. During Federal control all payments 
provided for in the company’s pension plan are borne by 
$1e Director-General. 

As a measure of economy, the New York offices of your 
—— were moved during the year from 14 Wall Street 
to the Manhattan Life Building, 66 Broadway. Informa- 
tion relative to the company’s affairs can be obtained at 
this office, as well as at the general offices in Chicago. 

In order that you may have a fair grasp of what the prop- 
erty is doing, we submit on pages 13, 14 and 15 [pamphlet 
report] not only#the corporate income account of the company 
and its subsidiary companies, but also the income account of 
the railway property, showing the result of its operations un- 
der the Director-General, and for comparative purposes a 
consolidated income account exhibiting a combination of the 
two. 

It will be noted that the net operating income of $9,- 
217,000 60, shown in the Federal income account, lacks 
$6,666,890 47 of being sufficient to earn the standard re- 
turn or compensation to your company. This is partly 
due to the fact that large increases in wages were made 
effective January 1 1918, and accrued prior to the dates on 
which the increased freight and passenger rates to provide 
revenue for increased cost of operation became effective. 
The increase of about thirty per cent on the average, in 

assenger rates, became effective June 10 1918, and the 
increase of twenty-five per cent in freight rates became 
effetive June 25 1918. Had these increased passenger 
and freight rates been in effect from January 1 1918, as- 
suming that the same volume of traffic would have moved 
at the increased rates, there would have been added to the 
operating revenues approximately $10,000,000 without 
any increase in expense. Adding that amount to the net 
operating income shown in the Federal income account 
would produce a net of $19,217,000 60 or $3,333,109 53 
more than the standard return or compensation. The 
increases in wages of employees granted up to the close 
of the year 1918, a part of which were effective for only a 
portion of the year, aggregate nearly $20,000,000 per annum. 


PROPOSED LEGISLATION. 


As pointed out in my letter sent to you by authority of 
your Board on March 7 1919, your directors have given at- 
tention to the various plans of railroad legislation now being 
considered at Washington, and have agreed upon certain 
fundamental principles which were called to your attention 
in that letter. They are as follows: 

1. No necessity for extension of the present control be- 
yond twenty-one months after the final declaration of peace, 
which should be ample time for the legislators of this coun- 
try to pass such legislation as is necessary. Naturally, 
perfecting legislation should be passed from year to year 
thereafter, just as perfecting legislation has been passed in 
respect to the Federal Reserve Bank Act. Furthermore, if 
a longer period than twenty-one months were to be adopted, 
there would be less incentive for the legislators to give their 
immediate attention to this matter of vital importance. 

2. Private operation and ownership of the railroads rather 
than Government ownership, but such private operation 
to be under efficient regulation, that shall be constructive 
rather than merely punitive. 

3. The railroads should not be returned to their owners 
without new legislation looking to improved conditions, 
including: 

(a) To avoid unnecessary and wasteful competition, the 
Sherman Law should be amended to permit mergers, con- 
solidations, and the pooling of facilities, equipment, and 
traffic, under supervision of the Federal Government. 

(b) Federal control over rates and regulations should 
be in the same hands as control over wages, and the law 
should require that wages be taken into account in fixing rates. 

_(¢) The Federal Government should have exclusive juris- 
diction over the issue of securities necessary for improvements 
and refunding purposes; also over rates and other matters 
affecting carriers, leaving only strictly local matters to State 
regulation. 

4. Owners of railroad securities should have representa- 
tion on the Federal governing body. 

5. If private capital is to be depended upon for developing 
and extending the railroads, any scheme of legislation must 
be so framed that sufficient incentive will be offered to such 
private capital. It is necessary not only to protect private 
capital that already is invested, but to make it attractive 
for additional capital to seek railroad investments. In 
order to accomplish this double object it will be absolutely 
necessary either to guarantee a fixed interest return on in- 
vestments or to establish and maintain a rate structure which 
will permanently assure an ample return on property invest- 
‘ment of the railroads as a whole. 

6. Federal Government supervision should extend to 
water routes and other trade routes that compete with 
theFrailroads. 





———— | 


Your Directors urge that you, as stockholders of these 
valuable properties, take an active interest in the shaping 
of legislation which will so vitally affect them, and com- 
municate with your representatives in Congress to make 
your views known. The Board will further advise you from 
time to time of developments of interest to the company 
in this respect. 

Additional information desired by any stockholder rela- 
tive to the affairs of the company will be cheerfully supplied. 

It is a pleasure to acknowledge the efficient and loyal 
service rendered by the employees of your company. 

By order of the Board of Directors, 

CHARLES HAYDEN, President. 

April 14 1919. 


ROCK ISLAND LINES. 


CORPORATE INCOME ACCOUNT. 


YEAR ENDED DECEMBER 31 1918. 
Standard Return: 


*The Catonge Rock Island and Pacific Ry. 

O0-~-COPEIIOG «. . «oa ween conn ene pess-e $14,912,378 91 
+The Chicago Rock Island and Gulf Ry. Co. 

Ob CUE cw cce ete ecbecsanes ceases 971,512 16 





$15,883,891 07 
Operating Erpenses—General: ms 


Salaries and expenses of general officers_-__-__-_ $40,730 13 
Salaries and expenses of clerks and attendants 16,018 79 
General office supplies and expenses_______- 17,434 03 
PP 0 RRS SRO AL AR tie La 19,339 35 
Pvt bcastnducnibtbubkwhidinwdbn caw 6,194 50 
rt sinh e deine omadichs cee etiwemine ,000 00 
Stationery and printing.................-- 4,367 51 
Wepeee MIEN, Jap asebaccnociocscaesa ,862 16 
oe SL ae a ae 12,708 33 
— 123,654 80 
aay Gi: aie ks a ks chi Hci Reeds 548,780 69 
Total operating expenses and railway tax accruals_---_-- $672,434 89 
Fe iio cece ncumeneceosencaseod $15,211,456 18 
Non-operating Income: 
Income from lease of road__...........-.-- $15,857 88 
Miscellaneous rent income.___......._-_-- 137,518 65 
Miscellaneous aeeepwenes physical property 23,021 05 
Separately opera properties—profit (coal 
I ee meme 198,950 84 
po ee ere 50,855 00 
Income from funded securities.__........._- 84,568 87 
Income from unfunded securities and accounts 41,169 00 
Miscellaneous income. ........-.-..--.---- 3,091 20 
555,032 49 
oe Se héedowcsvelann $15,766,488 67 
Deductions from Gross Income: 
Sn en bon $361,583 34 
pee SE eee 4,985 78 
Miscellaneous tax accruals__......-....--- 4,596 23 
Separately operated properties—loss__-__-___ 40,232 97 
i ee eS | ee eee 9,204,830 46 
Interest on unfunded debt__...........---- 269, 30 
Miscellaneous income charges. _._.......--- 399,714 75 
—_——_—_—_—_———- 10 ,285,,389 83 
Ba I i kre melee $5,481,098 84 
Dividends: 
Se nn te bebe nee kum $2,059,547 00 
Sk SU bia vaccacnktniboacnencunsecoe 


1,506,480 00 


3,566,027 00 
Balance surplus (carried to credit of profit and loss) equal to 
EE EA LE $1,915,071 84 


PROFIT AND LOSS. 
Credit balance December 31 1917.......... | -.-------- 
Surplus for year ended December 31 1918_--. $1,915,071 84 
Interest guaranteed on bonds of Consolidated 
Indiana Coal Company accrued and 
charged income, but not paid. Further 
liability removed by cancellation of entire 
issue of Consolidated Indiana Coal Com- 
I iim 
Cash received from Guaranty Trust Company 
and Second Liberty Loan bonds from Con- 
solidated Indiana Coal Company, also cash 
from sale of land in Iowa, credited te in- 
debtedness of Consolidated Indiana Coal 
Company, heretofore written off__....--- 
Cancellation of operating reserves created 
through charge to profit and loss for the 
protection of claims, &c., under correspond- 
ence, during the year 1915, but not in- 
cluded in audited accounts. These re- 
serves are no longer required on account of 
the railway not operating its property -_--- 
Profit and loss on land and securities sold_-_-—-_ 
Recovery of portion of losses charged off in 


$9,938,379 37 


343,774 98 


691,662 41 


1,628,385 81 
2,586 73 


Oe. RE RER Se pri a8 a a 4,908 88 
Sundry adjustments, &c., not affecting cur- 
ee Ne ee oe cn ewannee 20,593 31 


eS ee ceo anal sat has pols $4,606,983 96 
Less: 
Depreciation on: 
racks femoved.........--- 


$15,113 40 
Structures sold, removed and 


iis Se RE Sp 659 59 
Equipment sold, dismantled 

and destroyed..........-.. 135,343 71 
Keokuk and Des Moines Railway 
Company—Loss from separate 

NS ce i 232,796 13 


Revenues and expenses prior to 

January 1 1918 (charged by 

U. 8. RR. Administration) -_ 2,204,423 46 
Settlement for legal services and 

minor disbursements, printing 

certificates of capital stock, 

&c., incident to the reorgan- 

ization of The Chicago Rock 

Island & Pacific Railway 

Company at the close of the 


PT oa «wie bane ee 25,346 80 
Expense in connection with issu- 
ance of funded securities_ -___- 3,557 70 
Other miscellaneous adjustments 
not affecting current fiscal year 34,895 00 bs 
$2,652,135 79 
—————— $1 954,848 17 
Credit balance, December 31 1918--..-.-------------- $11,893,227 54 


* Represents the annual average railway operating income based on 
reports rendered to the Inter-State Commerce Commission for the three 
years ended June 30 1917, less one-half of the war taxes for the year 1917, 
as certified by the Inter-State Commerce Commission. 

+ Represents the annual average railway operating income based on 
reports rendered to the Inter-State Commerce Commission, with no war 
taxes deducted; not yet certified by theJInter-State Commerce Commission. 
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FEDE Operating Ex. 
showtag ont of Opuniion 9h Been ny on Deceecr Samed | ERR See ec 
i) on 0 e e Director. ni mance of equipment._........-.---- ’ * 
Tin ' WE ea eo ee en 4 203.388 30 
YEAR ENDED DECEMBER 31 1918. a "613.6 
‘ ‘ ‘ 2,417,081 06 
Transportation—Rail Line Revenue: Fretepentatios for investment—Cr "135,841 64 
REA TEE AAS EEA RRND $69,186,217 60 $89,426,672 09 
P it nd nedacdwcncnene Gisenes! 27,891,232 71 —__—_—_——_ 
Excess I 173,067 18 Net revenue from railway operations. ---_ $14,862,893 00 
Parlor and chair car revenue________._____- 12,114 46 a ii rene emiidtindeimniee $4,449,893 23 
TEE ET RR ,513,687 12 Uncollectible railway revenue--_-_-.......---- 11,559 95 
a I ea cabiis thls adie one one oaenes 3,049,394 02 4,461,453 18 
er passenger train revenue__________- whe 252,104 05 210 4ni 420 22 
EEE IT i 616,016 55 Total railway spureting RE ei $10,401,439 82 
1 service train revenue_______________ 19,925 50 Non-operating Income 
Other freight train revenue________________ 11.045 46 Rent from locomotives. ...............-.-- $419,421 66 
———————$102,724,804 65 pons | poane ae wats GER. anew oe = snnns 177 ee 9 
m w | SOE SRE SoA i 
Incidental Revenue— Joint facility rent —* Sees aceneee te 37. 3 
D eous non-o 4 property 
Hosa! and resteurant.----2771777777777777 Mae re Income from unfum ties and accounts 78,813 75 
Station and train privileges---------------. 106.17 eous income. -nsnennennnnennen n= 
Parcei room paoapte. Te SPLEEN Ee PE i 1,089,312 75 
REE, ET ae GE a Ty eS 52,712 18 
’ i ee $11,490,752 57 
Se 5741089 54 Deductions from Gigas Tracie: some 7 
aes all acageaseaiee  apentte es , e ea ’ 
Telegraph arid teleptigne service 31.840 23 Hent for locomotives. ten *7 222272727 233/314 64 
ee ee re te 60554 24 ent for passenger train cars._.........---- 197,275 40 
1.472.072 68 Rent for work equipment____.........---- 28.75 
° , Me aonau 1,429,140 26 
Joint Facility Revenue: Interest on unfunded debt-_---.....------ 43,851 8 2,273,751 97 
Joint facility revenue—Cr_________________ $98,405 07 Tika taaate Saami 
Joint facility revenue—Dr_______________-_- 5,717 31 Penn Ce SF re ee ee $9,217,000 60 
I Eee eae 15,883, "391 07 
Total railway operating revenues_-_-__-___ $104,289,565 09 ee MOS de is i SR ae aes $6,666,890 47 
CONDENSED GENERAL BALANCE SHEET—Corporate Only. 
DECEMBER 31 1918 AND COMPARISON WITH PREVIOUS YEAR. 
ASSETS. LIABILITIES. 
Increase (+), or Increase (+), or 
1918. 1917. Decrease (—). 1918. 1917. Decrease (—). 
Investments: ~ $ $ Stock: $ $ $ 
Investment in road and Capital Stock: 
Pe EE TE 348,415,231 54 342,042,874 22 +6,372,357 32 % Preferred.......... 29,422,189 00 29,422,160 00 +29 00 
Improvements on leased *6%, Preferred......... 25,108,100 00 25,000,000 00 + 108,100 00 
railway . + 351,172 83 280,920 44 +70,252 39 A AE 75, 000 00. 75,000,000 GO be wccpucne 
Deposits eu Of mort- 
mest » geoperty aac 500 00 De... -Siebous eee RS ie deth sd caso dl 129,530,289 00 129,422,160 00 +108,129 00 
ellaneous physical Less held in treasury... .- 517,477 50 Sli atl OG. naheenaee 
PSS eee 3,905,304 11 3,874,397 61 +30,906 50 
Investments in affiliated Total outstanding in 
I i 53.5 Siac ws isc 17,085,316 46 16,059,868 10 +1,025,447 36 hands of the public. 129,012,811 50 128,904,682 50 +108,129 00 
Other investments... _.~- 3,358,883 69 2,258,883 69 +1,100,00000| pong Term Debt: 
Totali pee = : Funded debt unmatured __262,535,598 60 265,134,525 40 —2,598,926 80 
eel eat saree 378,116,408 68 364,517,445 06 + +8,508,065 57 | 7 din treasury... .2. 45,904,248 49 44:904'180 73 +1,000,067 76 
Current Assets: Total en 
Oo oO n 
Ge nee npoccccn atten =«—6 GRRE AIAN “LIES hands of the Dubie.” -216,631,350 11 220,230,344 67 —3,598,994 56 
perce ings eeone ss elhan 52.500 00 —52,500 00 Non-negotiable debt 
Special d ~-17777"_ 21828,453 36 3.721.980 66 + —893,527 30] affaillated companies.-- 183,025 03 147,375 03 +5200 
a SS = =— £8.78 OS 20.587 54 —81471 | Total long term debt... -216,784,375 14 220,377,719 70 —3,693,344 56 
weaiances recelvable----- 250,343 58 = -879,54901 = 629,205 43 | rota) capital liabilities. 345,797,186 64 349,282,402 20 —3,485,215 56 
agents and conductors... -_....---- 1,827,907 51 —1,827,907 51 Current Liabilities: 


Miscellaneous accounts 
receivable: 
U. 8S. Government—_-__ 
Total al 
pensa 
eee "$15, 883,891 07 
Less am’t 


1,700,000 00 
Other miscellaneous ac- 
counts receivable_-_-__ 
Material and supplies - _- 


Interest and dividends ree = 
I a i ce, 74,222 92 
1,885 96 


Ri asia’ "677 36 
17,964,266 68 


14,182,891 07 +14,183,891 07 


Tecetved. 


3,021,885 86 
9,792,282 27 


— 2,371,381 06 
—9'792'282 27 


8 07 +21,124 85 
35.773 13 —33 ,887 17 
1,009,328 89 —1,009;906 25 


24,519,334 91 —6,555,068 23 





Total current assets__-__ 


Deferred Assets: 
Working fund advances__-_ 
Other deferred assets: 

U. 8S. Government-___._. 

Cash Dec. 

31 1917__$4,169,409 18 

Demand 

loans and 
deposits — 

Agents and 

os i. nduc- 


30,619 00 
22,285,983 28 


154,177 55 —123,558 55 


+22,285,983 28 


52,500 00 


1,826,756 90 
9,792,282 27 


Material & 
supplies - 
Assets Dec. 
31 1917, 
collected — 
Road prop- 
erty re- 
tired, not 
replaced - 
Equipment 
retired __ 
Revenu oe 
prior 
Jan. 1 48 137,223 76 


Total deferred assets_ 


Unadjusted Debits: 
Rents and insurance premi- 

ums paid in advance__-_-_- 3,521 50 
Other unadjusted debits__ 892,938 43 
Securities issued or assumed— 

Unpledged. Pledged. 

1918. $26,571,725 99 $19, $50, 000 00 
1917_ 45,421,658 23 


Total unadjusted debits. 896,459 93 3,569,402 75 
Grand Totel.......... 414,293,737 52 392.760,360 27 


5,580,973 22 


345,403 08 
381,434 87 





22,316,602 28 154,177 55 +22,162,424 73 


35,596 79 
3,533,805 96 


—32,075 29 
— 2,640,867 53 





— 2,672,942 82 
+21,533,377 25 











Note.—In stating the assets and liabilities of the companies forming the 
Rock Island Lines, the holdings of The Chicago Rock Island & Pacific 
Railway Company in the bonds and capital stock of the auxiliary lines, 

together with loans between the various companies, have been eliminated 
from the liabilities and a like reduction made in the assets pertaining 
thereto; the figures shown, therefore, represent the book value of the 
assets and the liabilities without duplication. 





Loans and bills payable_._. 12,200,00000 # --.-------- 


+12,200,000 00 











Traffic and _ car-service 
balances payable__-_---- 23,004 18 859,004 60 —836,000 42 
Audited accounts and wages . 

C8 | RS ES Maes 78,923 74 6,660,855 66 —6,581,931 92 
Miscellaneous accounts pay- 

Rica arise oi tne Maes cinch 3,431 64 450,532 65 —447,101 01 
Interest matured unpaid__ 3, 580.775 84 2,866,790 89 +713 ,.984 95 
Dividends matured unpaid. 1,103 50 1,779,98900 —1,778,885 50 
Funded debt matured un- 

NES os at sins da licds Sarah tacapciate or 320,000 00 448,890 18 —128,890 18 
Wieeamased interestaccr’d. 1,582,122 31 1,674,254 65 —92,132 34 
Unmatured rents accrued_ 258,708 98 528,619 20 —269'910 22 

Total current liabilities. 18,048,070 19 15,268,936 83 +2,779,133 36 
Deferred Liabilities: 
United States Government. 25,573,491 70 ---------- +25,573,491 70 
Additions & 
betterme’ts 
~approved .$3 ,173 ,660 70 
Corporate 
income 
transac- 
/ Oe eee 2,134,239 09 
Corporate 
gras nsac- 
ae aes 55,003 07 
Liabilities, 

ec. 31°17 

Seater 18,267,074 37 

x Res ens ° 8 

r 

an. 1. "18° 1,943,514 47 
Other deferred liabilities _ - 389,765 28 1,123,687 88 —733 ,922 60 

Total deferred liabilities. 25,963,256 98 1,123,687 88 +24,839,569 10 

Unadjusted Credits: 
ann. oe cneee ne 654,188 09 2,646,830 41 -—-3,992,642 32 
Insurance and casualty re- 

ay ae rere 708,129 40 726,587 66 —18,458 26 
Operating reserves-_------ 70,713 60 2,857,32491 2,786,611 31 
Accrued depreciation— 

ES SEE 6,548,428 83 6,597,627 76 —49,198 93 
+United States Government: 

Additions and  better- 

ments—not approved. 2,612,932 20 # --.---.-.--.- +2,612,932 20 

Other unadjusted credits.. 1,933,236 29  4,254,21549 2,320,979 20 





Total unadjusted credits. 12,527,628 41 17,082,586 23 —4,554,957 82 
Corporate Surplus: 





Additions to property 
through income and sur- 
II ais minke ce deus alah. ee 64,367 76 O4.307 70 -. . sweadensen 
Profit and Loss: 

Balance (Credit balance)__ 11,893,227 54 9,938,379 37 +1,954,848 17 
Greed DWeee'. oeciann ns 414,293,737 52 392,760,360 27 +21,533,377 25 








* Under the final decree in the receivership cause, $10,000,000 six 
cent preferred stock was reserved to be issued in settlement of such claims 
as might be allowed by the Special Master. Up to December 31 1918. 
$108, oC of this stock had been issued. 
item comprises expenditures for additions and betterments 
elena x the Corporation by the United States Railroad Administration, 
not accepted by the Corportaion. They are included in the property 
account and the credit carried as unadjusted pending final determination. 








































































































1620 THE CHRONICLE [VoL. 108. 
CORPORATE AND FEDERAL COMBINED INCOME ACCOUNT. 
YEAR ENDED DECEMBER 31 1918, COMPARED WITH PREVIOUS YEAR. 
(This combined income account is submitted for the purpose of comparison with previous years.) 
INCREASE. DECREASE. 
¥ 1917. 
_ j Amount. % Amount % 
Average mileage ee ebeneae 8,249.83 8,218.31 31.52 QD t éaccecupedose | osaeus 
ti - 
de - RoRRCIS $69,186,217 60 | $59.690.072 25 | $9,496,145 35 | 15.91 | _---..------. ] ------ 
Passenger revenue 27,891,232 71 23 301,086 47 Gee 84S 34 1 TOTO 1 sschadeeeaccs | étesan 
Mail revenue._..--_ 1,513,687 12 OF 6 a —eSer es $321,123 94 17.50 
es west w dhebavshcneliam ib Vamoninas deonoe se 3,049,394 02 2,403,415 96 G45 Dre OS 1 DOO 1 ccaccumuseees | ccusde 
Other transportation revenue- - ---- > aia ale we lee eeneaea agua eres aca 1,084,273 20 986,974 06 Di ,aee 14 |. De fh comeaerees | omens 
Dining and buffet car revenue___._._.._._._.------- ee Sr 514,201 21 528,986 14 | ------.-----. | ---.. 14,784 93 2.79 
se, i eno aaa 1,050,559 23 863 ,376 07 fe: Se PR ai a i peas ie 
Total railway operating revenue.____..........--..-----~- $104,289,565 09 | $89,608,722 01 | $14,680,843 08 | 16.38 | ------------- | ------ 
erating Expenses: a 
Ma eeamas ree MPNCUINOS.... 2c we cca cossnennat $15,399,933 82 | $10,863,551 04 $4,536,382 78 | 41.76 | .....-.------ | +---=2 
en EE a i aaae ates 25,511,678 11 16,885,582 11 8 fee Ot GEAR). cocpercsasnee’t ee 
al a a sw bs cn murine raion oneal we ib 1,263,563 30 ey By | Eee A RRS Fe $531,549 O1 29.61 
Tra Si. ives cates aba so coer eemoauadnamionines 44,356,603 78 ,884,630 46 ie eeo oF Be ° & Bees Toe eel 
EEE EES A a 2 ISL Aaa 613,653 66 573,723 56 39,930 10 Be S eanndcdncckue bia 
ERSTE 8 2h Sa a a=. Sle Ss, Al ee Aa 2,540,735 86 2,336,506 00 204,229 86 ht S peer peo 
Transportation for investment—Cr.--_-_._............---.----- 135,841 64 293,001 27 - & 5 £e. FS gees ae 
Total railway operating expenses. ___............------.-- $89,550,326 89 | $66,046,104 21 | $23,504,222 68 | 35.59 | -.----------- | ------ 
Net revenue from railway operations___......-..-.-..---------- 214.750.906 ZO | B28 SOZ GATS Ff an nncgccsewse Pon nne $8,823,379 60 37.45 
ETI RT PER ARR EGE cee LOTR) oe, PRE DEEN $4,998,673 32 $4,345,202 00 Deee.ers Oe 1 te T ...cepeucacan 1 ode 
a. acs ice dic alan oa mean anmne aid 11,559 95 EE © dG ob nd wank eae $12,807 86 52.56 
Total railway operating income. -__.__..._..__._._...---_-- 66996 654 O61 BI9, 19S. SE OO L nwccvadsssiwcs fescue $9 464,043 06 49.31 
Other Income: 
Rent from equipment (other than freight cars)_...._._..._-_--- $629 352 43 $560,945 89 2 Eb Se A, 2 ee eee 
Joint facility and miscellaneous rent income________________--_~- 517,041 50 | of. £m ioe ee pee $30,363 91 5.55 
i OO eet ce ll eb cicenasendewaecn 15,857 88 ! 7,612 35 FOS 8 OF eee aa ee 
I in we aahomed 482,093 43 313,231 79 © Ee *  £ eee Sere 
i tr a aa bbudeomwononebowe $1,644,345 24 $1,429,195 44 See Pee eet Se 2 oncomondsceose Laban 
i a as ae od ie herein wae $11,373,350 17 PL EE: ic Kd ceeeen Pane ae $9,248,893 26 44.85 
Deductions from Income: | 
Hire of freight cars—debit balance_______.....________-- tae $342,418 79 | $539,063 34 men ae 2e UOC BE Foodie cmnree 2 sakes 
Rent for equipment (other than freight cars)__________._____-_- 458,341 05 Eh NR aR Stee $75,413 16 14.13 
Joint facility and miscellaneous rents_........._._.__-_-__-__-_- 1,434,126 04 pe eB kD 9¢ Gea Ae, Pe 277 ,564 11 16.22 
Rent for leased roads-____-_---_- i Ae Oe, a is ce go pes oh ab abe es wae 361,583 34 276,501 66 Desens OS | BOc8s | ccanduccenanun Ewan 
Interest on funded and unfunded debt_______________________- 9,518,128 63 (fk 8, 2. | ees ae 1,130,346 60 10.62 
RE SIE a ORR Ne ey 444,543 95 7 ag ee eS, Cree 19,196 50 4.14 
Sto a etn Ameen st aceeeaneo Oi2 550; 141 GO} SIS CRG Ge ee. © oekan- oi eann biceed $535,956 56 4.09 
Balance of income (or deficit)....._-----.-------- OL Le $1,185,791 63 OM i $8.712,936 70 | 115.75 
i, ss essai lho immon de an te wide hivcnr wd es $3,566,027 00 $1,779,773 50 oh. ©  ¢ St fe eae 
* The dividends for 1918 were paid from balance of standard return after providing for all corporate charges. (See table above.) 











LOUISVILLE & NASHVILLE RAILROAD COMPANY 





SIXTY-EIGHTH ANNUAL REPORT—YEAR ENDED DECEMBER 31 1918. 


Louisville, Ky., April 2 1919. 


To the Stockholders of the Lowisville & Nashville Railroad Company: 


MILEAGE. 
I a hs os ome En eT ee Se cee eR Bak ee  . ébacubwreeweneeceenwnq ee FP 
BONDED DEBT. 
ee eee mamas iO Ge ee ad BO ae hs a I a i La Na a $203 488,164 94 
Bonds Issued— 
EN ESR EO GEREN! eR RL De ae ie PY en aS aL 7 $882,000 00 
PS 0 (0 TO nn ecw nrnummnoccummeomuacucwus 4,491,000 00 
South & North Alabama RR. General Consolidated, Fifty-Year, 5% _...____--______-_--_-_--___- 4,000 00 
Lexington & Eastern Ry. First Mortgage, Fifty-Year, 5% Gold_____...--_----.---__------_---- 672,000 00 
Kentucky & Virginia RR. First Mortgage, Fifty-Year, 5% IR A ae gle 2 a 2 362,658 14 
Lewisburg & Northern RR., First Mortgage, Fifty-Year, 5% Gold_____________________________ 664,347 25 $7,186,905 39 
Bonds Drawn for Sinking Funds— — , — 
Redeemed— 
Evansville Henderson & Nashville Division Gold___.___..______________-_-________ $150,000 00 
I OI ee se  bimwaedmemocwnecne 696,000 00 
Pensacola & Atlantic Railroad First Mortgage Gold____________________________- 119,000 00 


Pace teen Dies DEOOUNReS CO wo meceocemoeenacns 


00 
Newport & Cincinnati Bridge Co., General Mortgage-__- 


34,000 
14,000 00 





, — 1,013,000 00 
Unredeemed (Not Presented for Payment)— 
General Mortgage Gold S eatiiann a ae 
Pemenones Leiveon Pies Beorteees Gold... 38. icoomecnncoencnueeuc-sceuueee 


Henderson Bridge Co. First Mortgage Gold 


29,000 00 
2,000 00 
Lg TRE SE ESS SE 3S |, ES SRN RAE enya 7,000 00 


38,000 00 
iia $1,051,000 00 
Henderson Bridge Company First Mortgage Bonds drawn for Sinking Fund—Unredeemed De- 


cember 31 1917, redeemed during the year and paid into Sinking Fund 6,000 00 


$1,045,000 00 


Bonds Matured— 
Redeemed— 
Equipment Series ‘‘A’’ 5% Gold 








Unredeemed (Not Presented for Payment) == = =~ ~~~ Puen 
ee Pr 34,000 00 
——————-_ 650,000 00 
i rea 1,695,900 00 
— 5,491,005 39 
Bonded Debt December 31 1918, total issue (See Balance Sheet, Table III)_______._______________-_-_-_-------------- $208 ,979.170 33 
Less— 
Bonds Owned (see page 24, pamphlet report)— 
ge I a ee eh ee og $35,066,345 33 
ESS CS ag AS, Hat ae TGR meagan el tie aa ele aaah ites epee a Rea EOE 3,929,000 00 
Deposited account of Georgia Railroad Lease_____________ 5 a sa Pa alee ink ta ing + ap tc, Rican 500,000 00 
YS ey eee age ee ete eT eine eke Ls. 1,371,000 00 





$40 ,866 345 33 


Total Outstanding Bonded Debt in hands of public, December 31 1918.______________-----------_---_------- $168,112,825 00 
Total Outstanding Bonded Debt in hands of public, December 31 ipa at Se Sap 169,689,825 00 


Decrease in Bonds outstanding in hands of public $1,577,000 00 





a ee ee 











Apr. 19 1919.] 


THE CHRONICLE 


1621 








The following table shows the equipment on hand at the close of each of the past ten years: 
































| 1909. | 1910. | 1911. | 1912. | 1913. | 1914. | 1915. | 1916. | 1917. | 1918. 

SL LEBLRADESALSESL IRN VERE Es 914 959 988! 1,010 | 1,057} 1,080! 1,095 | 1,073! 1,102! 1,149 
Freight Cars Siriaas: seston edie Sapa ahcne a eaedntas coe nace mentee 42,131 | 43,791 45,242 | 43,556 | 46,398 | 46,666 | 45.953 | 47,505 | 52.435 | 52'955 
Passe F Cars --------------22-2--2-2222222IIIIIIE 584 602 | ‘616, ‘613 661 671 659 660 666 683 
scosiga Rash cfes-cepecousa OO EE | aE EAD AS 1,405 1,519 | 1,652! 2,072 2,666 2,583 2,358 | 2,264 2,243 2,287 








AUTOMATIC BLOCK SIGNALS. 

The work on automatic block signals has progressed slowly 
on account of difficulty in securing labor and material. At 
the close of the year automatic signals were in operation 
between the following points: 
emo. a ee a ee a aes 112.00 miles 


Vvingto Rs TO cn nas serene J 
Calne ame Mame, Beka. Sk 363-65 iaiics 


SS a § ee aR Racine oF 80 i 
Evansville, Ind., and Mortons, Ky___..._._._..___.__.___.. 57.10 miles 
Fae, 2y., Se eee, SR 48.36 miles 

FASS Od Te et, ae en 653.89 miles 


The installation of signals between Mortons, Ky., and 
Guthrie, Ky., 38.9 miles; between Jackson, Ky., and 
Oakdale, Ky., 11.3 miles, and between Maplewood, Tenn., 
and Brentwood, Tenn., via Radnor Yard, 14.5 miles, is 
in progress. 

RADNOR YARD. 

The work on the Radnor Yard, near Nashville, Tenn., 
mentioned in report for the fiscal year ended December 
31 1917, was continued during the year and the yard was 
placed in full operation on March 10 1919. 

SECOND TRACK BETWEEN CORBIN, KY., AND ARKLE, KY. 
CUMBERLAND VALLEY DIVISION. 

The eonstruction of approximately eight (8) miles of 
second track was commenced. The drainage structures 
were built and grading was about 70% completed during 
the year. 

ADDITIONAL YARD FACILITIES AT CORBIN, KY. 

This work was commenced in September 1917, and grading 

was well under way at the close of the year. 
FEDERAL VALUATION. 

The valuation of the property of this Company is being 
carried on by forees of the Inter-State Commerce Com- 
mission and practically all of the field work has been com- 
pleted. The accounting work is still in progress. 

FEDERAL CONTROL. 

For the entire year 1918 your property, under the Presi- 
dent’s Proclamation and the Act of Congress, has been 
operated under Federal Control by the Director-General 
and his staff located in Washington, D. C., through the 
General Officers of the Company for a few months and later 
through Regional Director C. H. Markham, succeeded by 
Regional Director B. L. Winchell, and their staff, located 
in Atlanta, Ga., and by Federal Manager W. L. Mapother, 
located in Louisville, Ky. 

The Agreement between the Director-General and the 
Company was not executed until March 14 1919. It is 
printed in full at the end of this [pamphlet] report. 

The Director General was unwilling to include in his 
Operating Expenses after June 7 1918, any salaries, ex- 
penses or office rent of the Corporation’s executive organiza- 
tion, although these expenses were included in estimating 
the “Standard Return.’ This executive organization is 
essential to continue the Company’s corporate life, to ne- 
gotiate contracts and agreements, and constantly to assure 
the Corporation fair increases of its compensation as set 
forth in its Agreement and to both supervise and co-operate 
in carrying out its terms, to approve or protest all additions 
and betterments and to supervise and check all such ex- 
penditures, to see that corporate franchise and contract 
rights are preserved, to secure proper maintenance and 
accounting so that the properties will be returned ‘‘in as 
good repair and complete equipment”’ as when taken over. 

The following properties are enumerated in The Agree- 
ment as taken over by the President and compensation 
therefor is certified by the Inter-State Commerce Commis- 
sion, aggregating $17,310,494 67: 

Louisville & Nashville Railroad. 

Owensboro & Nashville Railroad. 

Morganfield & Atlanta Railroad. 

The Maysville & Lexington Railroad, Northern Division. 

The Maysville & Lexington Railroad, Southern Division. 

Swan Creek Railway. 

Bay Minette & Fort Morgan Railroad. 

Long Branch Coal Railroad. 

Pontchartrain Railroad. 

This standard compensation and the income from other 
sources will yield a return which will care for all fixed charges, 
rentals, taxes, &c., and enable the payment of 7% dividends 
to stockholders, and leave a reasonable surplus for the 
betterment and improvement of the properties. 

INCOME STATEMENT. 

The year’s income statement consists of the “‘Standard 
Return’? and income collected from other than operating 
receipts and of the expenses and taxation required to be 
paid by the Corporation. 

The Profit and Loss statement is only a conservative 
approximation, as the accounting required, after The 
Agreement was executed, to separate corporate from oper- 
ating receipts and payments, to adjust interest charges, 
&e., according to the terms of the Railroad Act and The 


Agreement with the Director-General, has not yet been com- | 


pleted. . a a Ry 
Your executive officers considered it judicious to employ 
Measre. Haskins & Seils. Certified Public Accountants, ' 





who have verified your accounts annually in the past, to 
— your newly created auditing force in this complicated 
7 FINANCIAL. 

There has been no increase in the amount of stock out- 
standing, and the outstanding Bonded Debt shows a de- 
erease of $1,577,000, which amount represents $650,000 
Equipment Bonds Series “‘A,’”’ matured, and $1,127,000 
Bonds purchased or drawn to meet Sinking Fund require- 
ments, less $200,000 Lexington & Eastern R’y First Mort- 
gage 5% Bonds sold during the year. 

Of the original issue Series ‘‘A’’ 5% Equipment Trust 
Bonds, aggregating $6,500,000, there remains unmatured 
on January 1 1919, $2,925,000. 

Arrangements have been made to issue shortly Equip- 
ment Trust Bonds, Series ‘“B,”’ for $7,323,000 00, to bear 
not exceeding 6% interest and to mature in equal semi- 
annual installments for a period of fifteen years. 

The Director-General has agreed to pay currently to the 
Corporation in cash so much of the amounts of accruals from 
equipment salvage and of the charges to Operating Ex- 
penses for equipment depreciation and retirements as do 
not exceed the cost of equipment acquired since December 
31 1917, either upon its own motion or upon the order of the 
Director-General, provided the Corportion will agree to 
apply the amounts paid exclusively either to the payment 
of cash installments or deferred obligations or indebtedness 
to the Director-General for equipment purchased by or on 
account of the Company during Federal Control, or to the 
payment of the Company’s maturing obigations under 
equipment trusts made before Federal Control and now 
outstanding, and also will agree that the amounts of such 
depreciation, retirements and salvage so paid over to the 
Company will be deducted from the amount expended 
for new equipment on which interest return is to be allowed 
during Federal Control. 

ORGANIZATION AND ACCOUNTING. 

The Director-General in assuming control of the Rail- 
roads and certain other related properties, took over for 
operating and accounting purposes nearly all of the Com- 
pany’s officers and employees, including several of the 
executive officers, so that the Corporation’s present ad- 
ministration roll is materially changed and reduced. He 
also entered in his balance sheet several items from that of 
the Corporation as of December 31 1917, including the item 
of Materials and Supplies, which becomes in your balance 
sheet a Deferred Asset for the reason that it is to be settled 
for only at the termination of Federal Control; also Net 
Balances Receivable from Agents and Conductors and other 
items in Current Assets and Current Liabilities and in Un- 
adjusted Assets and Unadjusted Liabilties, which he agrees 
to collect or pay and to credit or charge currently in his 
account with the Corporation. 





The very heavy cost of new equipment allotted to your 
Company by the Director-General in 1918, aggregating, 
with equipment ordered by the Company before Federal 
Control, but to be paid for after December 31 1917, $12,- 
398,445 00, made it desirable to care for $7,323,000 00 of 
this expenditure by an issue of Equipment Bonds pre- 
viously mentioned. 

Because of the liberal cash balance in the Corporation’s 
Treasury on December 31 1917, accumulated to care for 
unusually heavy additions and betterments already au- 
thorized or in preparation, the Company has been able 
to care for its current expenses and proper additions and 
betterments of all kinds during the year without borrowing, 
except through the Equipment Bonds mentioned. The 
total amount of ‘‘Standard Return’ advanced by the Di- 
rector-General to December 31 1918, was $3,000,000 00. 





The Public and the Congressional mind has been more 
clearly impressed during 1918 with the great importance 
of railroad transportation and with the necessity of its con- 
tinued growth to keep pace with the development of the 
Country. 

The most serious problem which has been forced upon 
the Railroads during Federal Administration under war 
conditions is the enormous increase in wages which has also 
been the prime factor in increasing the cost of practically all 
materials. 

If these advances are to be permanent, railroad freight 
and passenger rates must again be raised in order to yield 
a fair net return to the railroads. 


Attention is called to the report of the Auditor for the 
details of the year’s business. 





The Board acknowledges the fidelity and efficiency with 
which the officers and employees of the Company have 
served its interests. 
For the Board of Directors, 
H. 
M. 


WALTERS, Chairman. 
H. SMITH. President. 
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Corporate I: 


ncome— 
Standard Return for Pa of Roads 


TABLE NO. I—INCOME ACCOUNT. 


$17,310,494 67 


Income from Lease of Road— 
ee er pn eo denwadodeabnnecgsernstobsdmpsanbebhunshbnbbe $12,039 70 
rr) i i, eens dn eeceeon natacdcbubnsreessbbbosusbebe 506 
t Station, &c., East St. DE, Ble ane cndddbondéodsnvccdeddsncsunscoubbsbinakaheee 592 98 
D< at t. 11th and Oak | swt ETI, TAD 60k nc witovravcddsbecccccencasobestisunsbisthbbwnbons 1,976 88 
No. PE BU disdocodncacdsedtrsdiacerucctéboce ssianéssncsbeshnodahuaben mend 
221,720 38 
i cine espe aelisredesauesubecevsnnsssunsmbhdmeredbaemangle 38.474 40 
MMiiscelianeous Non-operating Physical Property... ...... -. - - - 2-2 ooo on nn eee nnn nee nweccwe cc cccenccccccncccce 166,494 51 
Dividend Income— 
Chicago Indianapolis & Louisville Railway Stock..........-------------------------------- $77 ,468 00 
Nashville Chattanooga & St. Louis Railway Stock..........------------------------------- ,887 00 
EP Uedee ai auth Uacngha Giedioeedl lense 2--227-00.-7-7222-2-..2222--22-soeenwcte anes 73/085 00 
m stoc under Geo r SC cate bdtdddknmescncssevocseeneeenessarsenoed nee 73, 
986,805 00 
Income from Funded Securities— 
Sun bonds and notes maturing more '_— ee re $513,952 56 
From bonds heldunder Georgia Railroad lease..........--...------------------------------- 620 514.572 56 
rs re Correa’ G0 DUOUNION. os occ ccac ooccccnwcewesacessasconsasessecccbnenieagunbsoobe 584,312 91 
i re Pe. An sugemin sande eiedawdbadchastemenescocsovcsdooceootinsewesanemncusaneetnanean 446 41 


Gross Income 
Deductions pam Gross Income— 


Rent for Leased 


Roads— 
Nashville & Decatur Railroad 
Rents of other roads 


Miscellaneous Rents 
Miscellaneous Tax Accruals 


Interest on 
Interest on 


i Se os twa bara bibaben sida aewai maces 
Federal Taxes 


112 


$19,823,320 4 


222,198 61 


itl 


tk aw ole 
Unfunded Debt--- 









[ci ede Dicivknante ah ME ba tds edabdguddananecnicccnasabeonnsadsnbsssetbstientdbeheniens 886, 


Miscellaneous Income Charges— 


Accrued premiums on bonds drawn for Sinking Funds 
U. 8. Income Tax paid on Interest on Tax-Exempt Bonds.........-.---------------------------- 



























































3 6 
71,898 63 
93 23 


26,937 05 
15,065 00 
7,412,585 O01 
37,243 60 


en es Ro St AS fd bnwdcwocdtiessowechananawehdie aw in end patna osama sia ate 8,803 ,964:17 
i i A oe ie. a niineail ana ecudabepnnkdnk marae seb wks bcd en aha $11,019,356_67 
Ditenoiinan of Net Income— 
a a a bib den eendhonadindadennetebiaan -aapheetwbonhndshnoe 84,702 74 
Si hd aan nanan nt heaate bens Khbinwala sBaein amie witha ddenere 85,616 46 
a INUIT s  e ccwiddanvoncwcencccue grrr nen nnn n nnn nn nn nn nnn nn eno nn ene n eee ee 170,319 20 
Sees eens memes Go Contes Of Protis Gd LAGl... . . - - oo on nnn ew tecccncswemnmsestbdensanccdccccncewencecencceoss $10,849,037 47 
TABLE NO. III—GENERAL BALANCE SHEET. 
Dr. ASSETS. 
Dec. 311917. INVESTMENTS: 
saveggunene in Road and Equipment— 
Ne en ne cwathebaeereny sdasiiondswanawegunimann $225,718,626 39 
65,416,863 31 nw le NO ns UL oneebsdivdhecwntcndebalndWadaweb emule 67,291,065 08 
$286 ,835,210 19 0203. 009,691 47 
1,778,944 57 ion movements Oe: eee Bee PONY 6 5 os ooo hs enc on cctdnciddieocusespeeeedeenhaouses 1,805,536 88 
Sinking Funds— 
1,376,913 49 i ee . enewane vesenecubenbedeaban eae $1,458,908 73 
oe ,000 00 en Se EY WN on ic cc nwlamecencnanmandcnbbounshehiaewes 1,371,000 00 
$86,913 49 87,908 73 
4,082,716 86 ns es wae gancevsionneminbebusedmmes Abeuenoublatnduese 4,175,818 82 
Investments in Affiliated pon aa 
(a) Stocks— 
5,321,241 15 a et eC wiwnacnnvembedameammendaaiiee $5,362,161 66 
14,913,200 85 ee oe aR et alban wale e wena 14,913,200 85 
$20,234,442 00 20,275,362 51 
(b) Bonds— 
$1,581,019 15 a Ns anid bi ab nb wed ie sect we mn tne eal $1,681,019 15 
,200, Re a os i ain mn eins aimed oiilte a a ia 1,200,000 00 
$2. 781,019 1 2,881,019 15 
1,521, ‘470 5 PR Stee ed ee nnteebanedmahaatnubeees 1,483 ,362 99 
e '383 1 Se 0 fee ea en. saiedualiiem eb aeimadaud anion 1,630,586 99 
$25,998,314 83 26,270,331 64 
Other Investments— 
494,837 74 Sk Sid a CEES el Do te no menbemeeuenanindia $564,721 61 
(b) Bonds— 
8,292,390 07 Ce om oo. 20d eS asbkieiihucidadsdduebel $8,300,284 86 
ere ee cnn amano iwehiind ,300, 
$8,292,390 07 9,600,284 86 
455,269 77 Te dkdebnanbnumimnaiamedene 398,287 82 
$9,242,497 58 10,563,294 29 
$328 024,597 52 $335,912,581 83 
OURRENT ASSETS: 
ae Sa Nii Cot a Al AE os ee - e c e ee ae ae ce ae cn ees eee eee $3,268,698 11 
1,442,708:33 Time I OS ee REE  ebuaenoem 
Special Deposits— 
615,761 50 I Se bua bhidawentiews $625,926 50 
500,000 00 Ce ee oes oes ES oe emo andenbaonnbeceowe : 00 
5 00 a a $5 00 
115,756 50 eae ee eo anaes ewe hadenne 125,921 50 
$115,761 50 125,926 50 
306,496 73 un a ER lsc Sod fe a wip tcacnncuwiwecwunenvme 232,242 69 
2,367,509 17 Traffic and Car Service Balances Receivable. _..........-.-.--------------__---------------- 437,315 35 
1,869,779 13 Net Balance Recetvable from Agents and Conductors... ...-cccccccccc ccc ccc ececcceccccecce 22 coccceces- 
3,006,317 91 Miscellaneous Ac counts RC eee ss nL Sciam wdadeaacamncmimacnns 645,239 22 
11,287,797 95 rs <te een k ee ee fe  emwotivodunrcemnnecnvtdnsobudcnccecds.  eninundeus 
171,134 66 Interest and Divi ams ek a du wie'e A eee ee 225,821 54 
23;228 70 IS ER a BE gh 23 ,228 70 
Net Balance Due from United States Government-________._._-.----------_-__- eee 5,834,970 83 
$36,994,945 80 10,793 442 94 
DEFERRED ASSETS: 
69,092 05 a OSS ls I Ea oe EL Rn We Re Oe ee eae ae | NS Nee ope eee a 33,060 92 


5,913,500 00 
1,055,080 07 





$6,968,580 07 
$7,037,672 12 
1,186,725 30 
2,500,000 00 
2,500,000 00 








$5,000,000 00 
$378,243,940 74 





Other Deferred Assets— 


Southern Railway Company's Proportion of Bonds Issued Jointly... -_- $5,913,500 00 
I nn ob bibubunkece caea 4,028 41 
United States Government—Accrued Depreciation for 1918.........-_----- 5,555,981 51 
United States Government—Material and Supplies__..........------------ : 197 25 





23,462,707 17 





UNADJUSTED DEBITs: 
Other Unadjusted Debits 


CONTINGENT ASSETS: ? 
L. & N. Terminal Co. Fifty-year 4% Gold Bonds outstanding, endorsed by Louisville & Nashville 
Railroad Company and Nashville Chattanooga & St. Louis Railway____..------------ 2,500,000 09 
Memphis Union Station Company First Mortgage 5% Gold Bonds guaranteed by the Louisville & 4 
Nashville Railroad Company and other interested Railroad Companies_.__--.------------- 2,500,000 00 





Grand Total 





23,495,768 09 
698,156 O01 


5,000,000 00 
$375,899 ,948 87 





$28,079, 339 94 Securities Issued or Assumed—Un 
3 _3,929,0 000 00 Securities Issued or Assumed—P] 








Note.—Does not include $3,465,700 for equipment delivered in 





proximately $9,764,826, with the Safe Deposit & Trust Co. of Baltimore, as Trustee. 


1918, which is to be placed in a Trust Agreement covering equipment costing ap- 
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Dec. 31 1917. 
$71,217,200 00 
720 00 
82,080 00 





$72,000,000 00 
12,116 76 


$72,012,116 76 
10,995 02 





203,488,164 94 


LIABILITIES. 
STOCKS: 
Capital Stock— 
I oe lca iad an aiaktaiats bee a eee 
pee me ee Meee ck gee EE SS PIR Ne a eT 
Original stock and subsequent stock dividends unissued 


$71,917,200 00 
720 00 
82,080 00 





Premium on Capital Stock 





GOVERNMENTAL GRANTS: 
Grants in Aid of Construction 

LONG TERM DEBT: 

Liability— 

en een 8 nn in cuinme ns ccdbnsendsecccackinadteunenseseReeeael 

Held by or for this Company— 


ee es Seta nse accu epmencks hab vsneatannnantinhee oe $35,066,345 33 
a or er ss... cad abetiaesochudewaneascheberees 1,371,000 00 
Pe Ge ce SONOS 6 So nc ccidlansccotesiwibapcbasbapaene 3,929,000 00 

EE Oe EE SOEs 3 cad abibandawheedinndndaus quae onesie 500,000 00 





$33,798,339 94 


$169,689 ,825 00 
5,913,500 00 


$175,603 00 
360 37 


$175,963,814 37 





, . 





2325 
489 





316,118 94 
5,864,584 07 
900 95 








40,866,345 33 


II CU te Sioa ee i hie bike i i ae een Mees Ce Ne $168,112,825 00 
Liability of Southern Railway Company for Bonds Issued Jointly with this Company 5,913,500 00 


$174,026,325 00 
354,364 11 








Non-Negotiabie Debt to Affiliated Companies—Open Accounts 





CURRENT LIABILITIES: 


In td a ke sn ecnbihnlnie nae bie nase bukeon Subw seats $1,300,000 00 
Traffic and Car a i ap bcc oo ani ap 5s webb dng lat al ca ep dam seh ca Siodinensincm cn Ta 167,660 95 
rn a cca cewsdduicdchuccenwounadbhuhad didine occu uoeioule ,304 22 
a are cn ak hides nites © wb Swear ddd tains Un chess ers As baba eo a i hs aaa 523 


Interest Matured, Unpaid___ 





Cr. 


$72,012,116 76 
10,995 02 


174,380,689 11 
































111,927 93 Dividends Mat a I ns 2s td desk 36 dighics ical ew ab psa apne tes hth ante dhe Mi eos aes eet eon Dx a 
108,000 00 Funded Debt Matured ES nd Gia > eenkslsna< atytihn a ede oneewe inate bbg uke t it iw ile a F 00 
ee 2 I Panda diemeinadiiphbnownsbadhndudenun cimpneneimeamesas 2,520,000 00 
994,936 65 ES od di iin tnbenee ddcéahiahdbnweadu ens teancbdtsameeeas nhbhtlibas 986,647 40 
»28 i ee ee onc can dnnkodndecnantnheapunawswbebisckagundupwenwnsebuwekGans . maa 
4 ae” Ses bncilsd Gian dbtancadanvssababvntastvchawwéNeakbachavddécinb aan 8,750 00 
$12,899,179 91 .240,541 
DEFERRED LIABILITIES: apt ea 
42,829 25 i nena can hk Seced sen ens Sahn sethehppaseenwmdeabatede haikane &ieiemeee #, 35,962 03 
UNADJUSTED CREDITS (see Note): 
3,522,419 92 Oe Rt hadi biel as memewamines acenrrongpangnwentbehenebadadbdedhbusatubangeneelcnle $917,595 30 
11,700,613 79 ne es akc ula k ake ae aban Cw nidinddern sabeeanieenageesaboonegawen 12,681,672 50 
23,565,389 27 DORR BIC oo ink oer men gma ndneccoecconsscaccencenswecenenenrenesesae 25,957,514 66 
45,642 82 Accrued Depreciation—Miscellaneous Physical Property... -..-........-.......-...--..-...-.. 388,763 11 
1,773,011 53 Other U re rte ee ep NE GAS Gr ES A SE eG ee eee aD MOO Fes ARS. 777,813 66 
$40,907,077 33 40,723,359 
CORPORATE SURPLUS: 23 
2,385,269 43 ene OOF eeeerer. serene Tadosen O06 Barn ak on nce mown adancctcneencdtuscenecennnass $2,398,676 98 
736,208 49 ee | ia ceed Aginntbbans San Sokesaaers bibbENsondsnnaewadeaeakes 821,273 73 
193,877 51 Appropriated Surplus not Specifically Invested. .............-..------.--------------------e- 223,625 70 
$3,315,355 43 A SN 6d ct avencndnakcnnd oabotmobeecdep sepunthha is tkese Cogeioe $3,443,576 41 
68,092,572 67 Pe re Se i bid c dnccek ncn dilcdcnssdascabsvbitndddudencctds vancsneaelee 72,052,708 73 
71,407,928 10 75,496,285 1 
’ CONTINGENT LIABILITIES: 4 
2,500,000 00 L. & N. Terminal Co. Fifty-year 4% Gold Bonds outstanding, endorsed by Louisville & Nashville 
Railroad Company and Nashville Chattanooga & St. Louis Railway__..__...-._______ 2,500,000 00 
2,500,000 00 Memphis Union Station Company First Mortgage 5% Gold Bonds guaranteed by the Louisville & 
ashville Railroad Company and other interested Railroad ahs SO 2,500,000 00 
$65,000,000 00 5,000,000 00 
$378,243,940 74 Grand Total... ccccccnccccnccnesccctscnnecnanscnccnsccensccscccocsessnorcescosancctennsananey $375,899,948 87 


Note.—Does not include liability for $3,465,700 for equipment delivered in 1918, which is to be 
costing approximately $9,764,826, with the Safe Deposit & Trust Co. of Baltimore, as Trustee. 


TABLE NO. II—PROFIT AND LOSS ACCOUNT. 


placed in a Trust Agreement covering equipment 





e CREDITS. 
a A I 8 Ep ccdniasbiedinawibnbanasee deccdeh tibebthandbosdheneehaccabonn $68 092,572 67 
TE TS LEAL LED LE LIT EE I SEL LG CO LEE LTE 10,849,037 47 
*Revenues Prior to January 1 1918— 
I ial edie asa emma ec aniline Mite inaanine edhe oF tab $377,146 46 
Hire of Freight Cars—Credit Balance, received direct... cc n ccc www cmc ccc cee ccc cece e- 227 858 24 
a er re a, en i. id pesgabbantbernphoodeneenebbatdiiannaené 6,281 31 
a ee a eek eee, Oe Ce... eoonnasamagesenenserannacorasesagwenneneces 139 50 
Revenue Prior to January 1 1918, received through United States Railroad Administration....._-.- 88,378 57 
$699,804 08 
Add—Elkton & Guthrie RR. and Glasgow Ry (Debit) ............--- oe een ee eww ene 11 41 
699,815 49 
ee ee ee ee I en te oe iis pias be dab dae nnenhenedenenehddentanbedinatanetebnnnieaa .543 33 
Donations— ; 
Estimated value of land, labor and material donated for transportation purposes__..........--.---------------. 2,261 08 
Miscellaneous Credits— oe ; 
Unpaid amounts on Pay-rolls, Vouchers, and Freight Claim Authorities audited prior to January 1 
CO DS aR Rp Reel Re i eR cig a AR SIT RN a fe OR ie i ANG FE ENS: Ss BERS A LEE. ke er $52,071 42 
i ee re sn Calpbaten wane nde tattnbnendapetinheshe mbnbbanédwanmeleaeen 27,726 61 
ere 08 $79,732 028 07 
e , < ' 8 
DEBITS, 
*Operating Expenses, Joint Facility and Equipment Rents, Taxes and Uncollectible Railway Revenues, 
ee ee a abe idibetiadetrenneeneknadanaunanate $2,543,190 38 
so—lton & Guthrie BE. and Gilaasow By. PrOporeleG..... .ccccccccwccccce cocccccccccescecess 2,011 19 


$2,541,179 19 
362 50 


Surplus apyted is es ee ee Sere DN . . coe neste are dado cccecmnancatidéneesiodwonsnvewiadunmunad 
Dividend Appropriations of Surplus— 
rr re, en ee ee we eabucesedesonsedwusaneonasnessnoaban $2,520,000 00 
Cee See, oe ag ED OE OO BELO ceed ccevakscteavadcescsconenenseneeesnucseuagh 2,520,000 00 
—_———————— §.040,000 00 
Suecius Aovesmriate’ for Tnvertesans Te Phydicel Properly. occcncccccdcccccccksctattnnenscanctcsensdacdsctodanbes 2,261 O8 
ee eb eet dnbidbbawedtendeakenseons macbnasehaidmumneddd ae 4,392 65 
Loss on Retired Road and Equipment— Ris ; 
Original cost and expense of removal of facilities abandoned prior to January 1 1918, and not replaced, less salvage re- 
en ee ee A a neha whtunecnasaghea seqnensnashensuapilimtdaa eae 65,254 84 
Miscellaneous Debits— 
Sg A et a _. 25,869 0 
ee Be ccc ounennarmnoednnanns onduhhae Sanat Gewese Cantandaan semanas ene deknetdannadbohannie 72,052,708 7 


3 
$79,732,028 07 


* These amounts, in the report to the Inter-State Commerce Commission, are credited to Income Account—*Miscellaneous Accounts,” 
charged to Income Account—‘‘Miscellaneous Income Charges” in accordance with the Commission's re 
to Profit and Loss, as all of the charges or credits arose account of business prior to January 1 1918, an 
at .December 31 1918 accruing to or chargeable against this company, to off-set these amounts, 





L or, are 
uirements, but in this report are carried direct 
there were no corresponding “‘lap-over”’ items 





—O’Brien, Potter & Co., bankers and investment counselors of Buffalo 
have purchased the building occupied by the American Savings Bank at 
215 Main St. Alterations will be begun on the building just as soon as the 
business arrangements of the bank will permit of their vacating. 


—Hartshorne, Fales & Co., members of the N. Y. Stock Exchange, 
71 Broadway, this city, have in preparation a letter discussing the prospects 
and possibilities of the Commonwealth Petroleum Co. The letter will be 
sent by the firm to inquirers who ask for Circular No. C.E.44. 


—P.W. Chapman & Co., 112 So. La Salle St., Chicago, and 53 William 
St., New York City, have prepared for free distribution special reports on 
general conditions and investment opportunities in the Republic of Hayti. 
Copies will be mailed upon request. 








CURRENT NOTICES 





—Imbrie & Co., 61 Broadway, this city, are offering and [advertising 
for investment on another page $1,000,000.Cincinnati Abattoir Co. 7% 
sinking fund notes due April 1 1929. _Price and description data on 
application, Pe 





OO 8 ee 


—R. H, Simpson & Co., members New York Stock Exchange, 61 Broad- 
way, announce that Louis D. Stanton, formerly Assistant Treasurer of the 
Guaranty Trust Co., has been admitted to membership in their firm. 


esa“ 
—Moyer & Co., 3d & Chestnut Streets, Philadelphia, have issued a cir- 
cular regarding the status and prospects of the Electric Storage Battery_Co. 
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ALLIS-CHALMERS MANUFACTURING COMPANY 








Milwaukee, Wis., April 4, 1919. 
To the Stokholders: 

On behalf of the Board of Directors, there is submitted 
herewith a report on the affairs of the Allis-Chalmers Manu- 
facturing Company for the fiscal year ended December 
31 1918, including Profit and Loss Account and Balance 
Sheet as of December 31 1918. 


PROFIT AND LOSS ACCOUNT. 


| SERRE RIA Se a a a ee a a $35 .031,233 78 
Cest, including depreciation and development expenditures. 23,339,420 59 
Factory prot I ie tel Shieh tier an 0s ier ei gh. ee al wn alas eibed: $11,691,803 19 
Selling, publicity, administrative and general expenses__.__ 2,220,166 46 
ls nner babakiadeebmabneinnes wma $9,471,636 73 
Add—Other income: 
Interest, discounts, royalties, commissions, etc_....-.-- 283,112 25 
as ss wi) ok dh chi mc ren tes eho ek earned aan $9.754,748 98 
Deduct— 
Provision for Federal taxes and for general 
SE inh pwc ncctn enn eciasinn $4,549,000 00 
Special amortization of buildings, machinery 
and facilities installed by reason of war | 
OE so cent bea nnnctinnisiwasnian 579,882 22 
——_——_ §,, 128, 882 22 
Net profit, carried to balance sheet._....__...-------- $4,625,366 76 








BALANOE SHEET DECEMBER 31 1918. 


vedi a . ASSETS. 
ecount: 
Land, Buildings, Machinery, Tools and 
Equipment—at Depreciated Values----$10,662.866 17 
Land, Buildings, M ory 
Tools and Equipment,Bull- 
Ww Dep 


e 6% 
Gold Bonds of Bullock Co. 936,000 00 


—_——__——__- 629,830 88 
Patents, Patterns, Drawings and Good-will 19,409,072 62 
Treasury Securities, Etc tela 
es o$ 
First Mortgage 6% Gold Bonds of The 
es as lectric Manufact Com- 
3,468 Bhares’P ~ erred and 2,292 Shares 
Lemman | Stock Allis-Chalm 
turing | iit Ee a 
Balance owi Ptor Preferred Stock of the 
Company otted to employees under 
additional compensation plan_-_-_.....--. 
Real Estate Mortgages, Land Sales Con- 
tracts and Property not required for oper- 66a. 745 45 





$879,251 00 
122,320 50 
131,995 10 


ations 


Ourrent and Working Assets: 
Inventories of Work in Process, Manufac- 
tured Stock, Raw Materials and Supplies$17 ,436,478 40 
Accounts and Notes Receivable (less Re- 
Ra ey. UE aE, 7,150,490 90 
Sune Marketable and other Securities 
including Liberty Bonds and 
Certificates at par, $4,118,050) 4,733,137 66 
Cash in Banks and on hand 1,951,139 23 
PeORRse ERGIIERSS 2... cccccscccescescian ¢ 13 
31,307,847 32 


1,782,312 05 











$63,791,930 04 
LIABILITIES. 
Capital Stock Issued: 
i in male dei dal nie meee $16,500,000 00 
hc ckcnwentsannennenneens ,000,000 00 
$42 500,000 00 
Ourent Liabilites: 
I a ie $400,000 00 
Accounts Payable and Pay-Rolls__--.-_--- 1,569,907 15 
Advances Received on Contracts__.._.-- 3,202,720 18 
Reserves for Erection and Completion of 
eee wnare 1,003,176 92 
Accrued Taxes (including provision for In- 
come and Profits Taxes)_.....-...---- 4,749,436 41 
Reserves for Additional Compensation and 
Employees’ Extra Payments_--.-....-- 335,714 31 
Dividend on Preferred Stock Payable Janu- 
DP io. cdendaneekoeenendan 404,585 00 
11,665,539 97 
Reserves: 
For General Cont: a it $999,106 35 
For Liability under Employees’ Compensa- 
i eee wewsgen ad nmarme 157 ,235 18 1.156.241 88 
i in ae ’ ’ 0 
Profit and Loss Account: 
Balance Janu 2 aa $5,463,604 28 


Add—Net Profit for the year ending 
Dec. 31 1918, as per statement attach 4,625,866 76 


$10,089,471 04 
Deduct—Dividends on Preferred Stock de- 
clared during the year 1918, being 7% 
regular and 3% on account arrears_-.~.-§§1.619,422 50 
———————_——_ 8 470,048 54 


$63,791,930 04 








INCOME ACCOUNT. 


The net profit for the year 1918 was $4,625,866 76 com- 
pared with $4,010,490 51 for the preceding year. 

_The books and accounts of the Company have been au- 
dited by Price, Waterhouse & Co., Chartered Accounts, 
whose certificate is appended. A complete examination 
and verification of of all inventories was made before closing 
and the values of raw materials and supplies included therein 
are not in excess of market prices; any obsolete or unsalable 
stock having been written down to appropriate values. The 
large volume of orders on the books and entered during the 
year necessitated a substantial increase in the inventories. 

The Company has as usual established liberal reserves to 
cover general contingencies. The large production requiring 
continued action by day and night shifts has resulted in 
heavier maintenance and called for greater reserves for 











depreciation and amortization of buildings and equipment 
used for war purposes. 

Adequate provision has been made from the year’s earn- 
ings to meet all requirements for taxes including an esti- 
mated amount for Federal Income and Profits Taxes. De- 
velopment expenditures and experiments to provide for new 
lines and broaden the present lines of manufacture aggre- 
gated $274,195 42 which has been charged to the cost of 
manufacture. 

DIVIDENDS. 

In the year 1918 four dividends of two and one-half per 
cent each were declared on the preferred stock—a total of 
ten per cent, of which seven per cent was for lar divi- 
dends and three per cent on account of accumulated divi- 
dends. After these payments there remained four per cent 
in arrears on dividends on the preferred stock. The sur- 
plus as per Balance Sheet at the close of 1918 after deducting 
dividends paid and declared was $8.470,048 54. 


LIBERTY BONDS AND TREASUR‘ CERTIFICATES. 


The Company and .ts employees subscribed to all issues 
of U. S. Liberty Bonds as wei! as Red Cross, Y. M. C. A.., 
United War Chest and other relief funds. At the close of 
the year the Company was the owner of $1,686,350 00 par 
value of Liberty Bonds and $2,000,900 00 of U. S. Treas- 
ury Certificates. 


INCREASE IN PLANT AND WORE .NG CAPITAL. 


To provide for increased volume of business it has been 
necessary to expend larger amounts than usual for capital 
improvements. These expenditures aggregating $1,632,- 
312 09 consisted principally of additions to equipment, new 
buildings and extensions to buildings. 

The net working capital of the Company as of December 
31 1918, comprising cash, receivables, marketable, securities 
and current inventories, less notes and accounts payable, 
pay rolls, dividends, taxes accrued (including provision for 
Federal Taxes) and other current obligations amounted to 
$19,642,307 35 as compared with $16,431,545 74 on De- 
cember 31 1917, an increase of $3,210,761 61 for the year. 


UNFILLED ORDERS. 


The volume of unfilled orders on hand December 31 
1918 after deducting cancellations of Government work 
was $23,153,703 16. 

GENERAL. 

The Additional Compensation and Extra Payment Plans 
referred to in previous reports have been continued. In- 
dustrial conditions have made it necessary to adjust wages. 
and salaries at various times throughout the year. . 

The unprecedented conditions have occasioned demands 
and furnished problems requiring extreme diligence and 
careful attention on the part of the entire organization. 
During the year there has been maintained a spirit of co- 
operation on the part of officers and employees which has 
been a large factor in the results achieved. The Board of 
Directors desires to express its sincere appreciation of the 
efficient services rendered. 

The annual meeting of the Company will be held at its 
principal office in Wilmington, Delaware, at twelve o’clock 
noon on May 8 1919. 

By order of the Board of Directors. 


OTTO H. FALK, President: 





New York Cable Address: ‘‘Pricewater’’ Milwaukee. Montreal 
nioage Toronto 
Philadelphia Winnipeg 
Boston Vancouver 
St. Louis PRICE, WATERHOUSE & CO. London 
Pittsburgh ’ Paris 
Milwaukee First National Bank Building Petrograd 
Detroit Buenos Aires 
San Francisco Milwaukee Rio de Janeirce 
Los Angeles Valparaiso 
Seattle airo 
Alexandria 
April 2 1919. 
To the Directors of the Allis-Chalmers Manufacturing Company, Milwaukee, 
Wisconsin. 


We have examined the books and accounts of the Allis-Chalmers Manu- 
facturing Company for the year ending December 31 1918, and certify that 
the Balance Sheet as at that date and relative Profit and Loss Account are 
correctly prepared therefrom. _ ; 

During the year only expenditures for actual additions and extensions 
have been charged to property account, and a substantia! provision for the 
extraordinary cost of additions and facilities installed by reason of war 
requirements and conditions has been charged to operations. Ample pro- 
vision has been made for depreciation and accruing renewals of buildings 
and equipment. All expenditures incurred for experimental and develop- 
ment work have been charged off as operating expenses. 

The book inventories of work-in-process, manufactured stock, materials 
and supplies (which are certified « d the responsible officials to be correct 
and to contain no obsolete or unsalable stock, except at aerate values — 
have been valued on the basis of cost less provision for inkage in market 

rices of materials. 
4 We have verified the cash and securities by actual inspection or by cor- 
tificates from the depositaries or other satisfactory evidence of ownership. 

Full provision has been made for bad and doubtful debts and for all 
ascertainable liabilities, including the estimated amount of Federal income 
and profits taxes payable for the year 1918. 

We certify that in our opinion the Balance Sheet is drawn up so as to 
show the true financial ition of the Company at December 31 1918, 
and that the relative Profit and Loss Account is a fair and correct statement 
of the results of the operations for the year ending on that date. 

PRICE, WATERHOUSE & CO. 
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The Commercial Dimes. 


COMMERCIAL EPITOME 


Friday Night, April 18 1919. 

Business is steadily expanding and it is believed that the 
pace will quicken after the peace treaty is signed. Textiles 
are active and rising. The sales of print cloths at Fall 
River have recently been notably large. And as a significant 
sign of the times New England mill shares have been rising 
sharply. The trade in woolen and silks has also increased 
considerably. It is believed that the sale of American 
eotton fabrics will be considerably increased. A large 
percentage of the cotton spindles of the world are in Europe, 
but the American textile industry has advanced rapidly 
during the war and with Europe bare of cotton and none too 
favorably situated financially it is believed that America’s 
trade in cotton goods will be considerably larger than normal 
for perhaps a year or two. And this country is pushing its 
export business in steel, however sluggish the domestic 
trade may be. And this causes the British trade, it is 
understood, more or less anxiety. Bessemer steel rails are 

uoted at $55 in this country and British export rails across 
the water are as high as $72 25 which, even allowing for 
freightage, evidently gives the American manufacturers 
noteworthy leeway in the race for foreign business. It is 
said that the cost of coal at the mines in Wales, England, is 
about $6 20 a ton, with some prospect of its being raised 
judging from recent appearances. Under such circumstances 
it is believed that England will be handicapped in competi- 
tion with this country in the export business of coal, iron 
and steel. It would be hard fortune if from a big exporter 
it should be foreed by dire circumstances to become for a time 
an importer. Some, too, lay stress on the high average 
efficiency of the skilled worker in this country as likely to 
count for not a little in the competition for foreign business 
with other countries. In Europe, too, wages are very high, 
and in some parts higher, it would appear, than in this coun- 
try. At the same time Europe must buy heavily from Amer- 
ica of food, clothing, and numerous raw materials. Mean- 
while the outlook for the wheat crop in this country was 
never better. It seems reasonably certain from present 
appearance that the winter wheat crop will be far the largest 
ever raised. Indications also point to a big spring wheat 
acreage. We are sending wheat rapidly to Europe and 
increasing quantities of late of rye flour, not to mention 
meats, &e. The exports of lard and meats in fact have been 
on a noteworthy scale for some time past a fact which has 
driven prices for these commodities steadily upward. 

The steady rise in the stock market attracts attention in 
the commercial world. It tends to inspire confidence. Also 
it is noted with satisfaction that the Victory Loan instead 
of being $6,000,000,000 will be $4,500,000,000 and the rate 
of interest 434%, the term of the loan being only four years. 
This means, of course, that there will be less of a draft on 
the banks than had been feared. That is important at this 
time as there is no doubt that money is badly needed in this 
country for reconstructive work of all kinds, which has 
been delayed for several years. Houses and other buildings 
are scarce and in demand. If advances can be had on a 
larger scale there is no doubt that building will be pushed with 
vigor in spite of the high prices for lumber, bricks, cement 
and other materials. In fact such worktfis alreadylincreasing. 
According to reports to the Department of Labor building 
contracts were awarded for the week ending*April 4, to the 
total of $60,864,085, compared with $43,590,325 awarded 
to the preceding week and to $27,751,076 in the first week of 
March. 

The business in luxuries continues very animated owing 
to the increased spending power of farm workers and mech- 
aniecs and others identified with the great industrial concerns 
of the country. High prices ~~ for farm products and 
labor in the field, factory and on the railroads continues 
igreatly to stimulate the demand for luxuries of all sorts, 
including homes, finer clothing, automobiles, jewelry, 
cigars and cigarettes, &c. New York probably has more 
hotels than any other city in the world, and, on the whole, 
not only larger but finer, but big as the supply is it is not 
sufficient. 

The New York Cotton Exchange and the New Orleans 
Cotton Exchange will be closed to-day and to-morrow. 
The Liverpool Cotton Exchange will be closed to-day, 
Saturday, Monday and Tuesday. The New York Coffee & 
Sugar Exchange will be closed to-day and to-morrow. The 
New York Produce Exchange, the Chicago Board of Trade, 
and the New York Stock Exchange will be closed to-day 
only. A London dispatch says that English food prices 
are coming down and that by the end of May a saving of a 
dollar a week in the food bill of the workingman’s family 
would be effected. Such relief would also be welcomed to 
the great mass of the eg in this country. They are 
not falling in the U. S. Householders in this country 

mble at the persistent high prices for food. China has 
eard of it and has sent 3,500 cases of eggs, 8,000 miles to 
New York. Bakers and hotels are purchasers at about 
three cents below the domestic price. The world is face to 
face with the old question of labor. The five chief points 
which the Committee on International Labor Legislation 
hopes to have incorporated in the peace treaty are: 1. 








— ne ee 
Declaration that labor of a human being should not be 
considered a commodity or an article of commerce: 2. An 
international maximum 8-hour workday; 3. A Standard and 
adequate living wage for all labor performed whatever that 
may mean; 4. Equal pay for equal work performed by man 
or woman in equal quantity and of equal quality; 5. Prohibi- 
tion of child labor. Australia has declared a moratorium 
to protect those who are financially embarrassed as a result 
of the influenza epidemic raging there. The airplane as 
a commercial utility has evidently come to stay. The 
Atlantic ocean despite the big risks of engine failure will 
undoubtedly be crossed before long. The first airplanes may 
start from St. Johns, Newfoundland, to-day and from 
Limerick, Ireland, also to-day. The people are learning 
to expect anything. And now itis stated as something which 
some day will doubtless sound almost primitive that Pilot 
Leon D. Smith of the Postal Aerial Service has just carried 
157 pounds of mail, in addition to a full cargo load of gasolene 
from Washington to New York in the record time of one 
hour and 58 minutes, or at the rate of 111 miles an hour. 
His time from Washington to Philadelphia, 128 miles, was 
one hour and 11 minutes and from Philadelphia to Belmont 
Park, New York, 47 minutes. Rents are rising here and 
alleged ‘‘profiteering’” by landlords is causing sharp com- 
plaint. Flats and apartments are scarce. Young married 
couples offer to buy furniture, if the salesmen will find them 
flats. Some want the matter brought to the attention of 
the New York Legislature. Arbitrary raises in rents it is 
said, are made by grasping landlords on inadequate notice. 
The underlying trouble, of course, is the scarcity of houses 
all over the country, due to the war and the suspension of 
construction which it caused. Nor should the fact be over- 
looked that the cost of running buildings has enormously 
increased—labor and fuel are both very much higher, and 
taxes are also mounting. And now the banks facing a 
Victory Loan are not, it seems, in a position to advance 
funds as freely to builders as they will be able to do later on. 
Three bills to curb so-called rent profiteers permit only one 
rent increase a year, limit profits of subleasing and extending 
their time between notice of dispossess or rent increase on 
the one hand, and the date of its taking effect on the other. 
It is stated that the importations of liquor into the United 
States will be permitted and this country will remain ‘‘wet’’ 
until the constitutional amendment becomes effective next 
January, if President Wilson proclaims demobilization over 
—_ to July 1. If prohibition is enforced it will have to be 

y the U. S. District Attorneys, not it appears by the 
States. The question of revenue requirements of the 
Government, some expect, will keep the country ‘‘wet”’ 
until January next. Merchants watch the increasing cost of 
the railroads in the matter of wages, &c., with keen interest 
not to say anxiety. It is safe to say that they generally 
agree with Vice-President Sisson of the ryemeras f Trust Co. 
when he says that arguments for Federal control of the rail- 
roads after the war are political buncombe. He adds that 
the wage increase just granted was economically unnecessary 
and will have to be offset by taxation. Also that there had 
been increases of 25% in freight and 50% in passenger rates 
with service becoming steadily worse. All these facts argue 
against Government control. This applies also in a general 
but not less convincing manner to telegraphs and telephones. 
Careless service and discourteous treatment of the public 
are among the evils. A not unimportant item in New York 
City’s development is that Fourth Avenue with its con- 
tinuing street, Park Avenue, was opened the other day as 
an uninterrupted thoroughfare from Astor Place to Harlem 
River. The cost has been $2,501,150 and brings 50 years of 
patchwork to an end. - 

LARD active; prime Western, 30.90@31.00c.; refined to 
the Continent, 32.50c.; South America, 32.75c.; Brazil in 
kegs, 33.75c. Futures advanced to a new high record. 
Shorts have covered with almost frantic speed. Receipts 
of hogs have been insufficient. There have been big orders 
for them. Exports from New York last week reached 
5,394,114 lbs. of lard and no less than 32,544,782 lbs. of 
bacon. Of the 14th inst. pork moved up 1700 to 20 points; 
ribs 82 to 87 points and lard 57 to 60 points. This is cited 
as an illustration of the dynamic strenth of the market. 
It is based on the vast export requirements and the excep- 
tionally strong cash position. To all appearance the founda- 
tion could hardly be stronger. Hogs touched $20 70 early 
in the week at Chicago and $21 at Kansas City. English 
quotations have been advanced. On Thursday prices reacted 
but are higher for the week. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery.....cts.29.97 30.57 30.45 30.25 30.10 Holi 
July delivery__..._ -- 28.90 29.47 29.32 29.10 29.02 day 


PORK, firmer; mess, $56@$57 nominal; clear, $51 @$57. 
Beef remains steady at $35 @$36 for mess; packet, $38 @$39; 
extra India mess, $64@$66. No. 1 canned roast beef, 
$4 50; No. 2, $8 75. Cut meats in good demand and firm 
at 304%4@32c. for pickled ham, 10 to 20 Ibs. and 33@33c. 
for pickled bellies. A big export demand has prevailed for 
bacon, &e. Actual exports are very heavy. Pork has been 
soaring at Chicago. Meats continue very high. And now 
the American Meat Packers’ Association has issued a 
statement from Chicago that lower prices may not be ex- 
pected until the war stricken countries of Europe are enabled 
to resume their quota of production. On Thursday pork 


closed at $48.75, a sharp rise for the week. Butter, creamery 
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extras, 644%4@65c. Cheese, flats, 30@334%e. Eggs, fresh 
gathered extras, 4514 @46c. 

COFFEE on the spot has been fairly active and steady; 
Rio No. 7, 16%c.; No. 4 Santos, 21@21e; fair to good 
Cucuta, 2014@20%4c. Futures have advanced on large 
trading. Brazilian markets have risen. New high levels 
have been reached on this movement. Not that the trading 
has been heavy individually; quite the contrary. But in 
the aggregate the buying of Dec. has been rather large. 
It was mostly for Wall St. But some think Europe in 
reality has been a buyer for long account. On the other 
hand, advances have brought about liquidation. The short 
interest has been reduced. In other words, the technical 
position theoretically at least has been somewhat weakened 
though evidently this does not call for any particular em- 

hasis. On Thursday futures closed 14 to 25 points higher. 

uly ended has risen 73 points during the week touching 
16.25¢c. to-day. Closing prices were as follows: 


May..-..c.16.25@16 30; Aug_c.__.15.88@15 90| Dee _._.c_15.19@15.20 

June .....16.17@16.20 | Sept ..--.-. 15.59@15.61) Jam -..... 15.16@15.18 

July ...... 16.10@16.15| Oct .....- 15.46@15 48| March__..15.16@15.18 
Oe caves 15.32G@15.34) 








SUGAR remains at 7.28c. for centrifugal 96 degrees test, 
Cuban and Porto Rican; granulated, 9c. Cuban exports 
are on an unusually big scale. Atlantic ports receipts have 
been abnormally large. And they may continue so for some 
little time to come. The Equalization Board has arranged 
for shipments from Cuba this month of 280,000 tons. 
Latterly there has been greater activity in purchases of raw 
sugar. Business in refined is increasing slowly. Western 
beet sugar is in brisk demand. But as regards cane sugar 
it must be confessed that jobbers and manufacturing in- 
terests are buying cautiously even if a trifle more freely than 
recently. 

OILS.—Linseed in fair demand and firmer; city raw, car 
lots, $1 53; 5 bbl. lots, $1 56. Lard, prime edible, steady 
at 2.50c. Cocoanut oil, Ceylon, bbls., steady at 144%@ 
15e. Corn oil, crude, wood, 18@18%c. Newfoundland 
cod, 90@95c. Spirits of turpentine, 7744@78ce. Common 
to good strained rosin, $12 50@$12 60. 

PETROLEUM in good demand and steady; refined in 
barrels, cargo, $17 25@$18 25, bulk, New York, $9 25@ 
$10 25; cases, New York, $20 25@$21 25. Motor gasolene 
in steel barrels to garages, 24’%4c.; to consumers, 26%c. 
Gas machine, 414c. Receipts of crude petroleum during 
March by the Eastern pipe lines, according to the ‘‘Oil City 
Derrick”’ were 2,091,837 bbls. showing an increase of 135,988 
bbls. over February figures, but the daily average of 67,478 
bbls. shows a loss of 2,373 bbls. as compared with the 
previous shorter month. At the same time the daily average 
for this report is larger than for any other month of March 
since 1912. The daily average for Feb. was 69,851 bbls.; 
for Jan. 66,775 bbls.; for Dee. 66,850, Nov. 63,471, and for 
Oct.69,464 bbls. which was the largest monthly average 


during 1918. 

Fequeytvaenia dark $4 00|South Lima_____-. $2 38|Illinois, above 30 
Sree ae TEE ce win wai cies 28| degrees._....-- $2 42 
Crichton.........- Ge ec ctr aan 42|Kansas and Okla- 
Corning... 2 85|Somerset, 32 deg_-. 260] homa.__._-.--- 2 25 
, (~~ * eee 2 85| Ragland. ........ Caddo, La., light. 2 25 
Se La 2 25| Blectra.......... 2 25|Caddo, La., heavy 75 
SE diccnwawue 2 36 | D4oran ...cccccce 2 SEG. .cceccance 78 
BE a ni niuaieme 2 15| Plymouth... _-- 2 33 | Healdton._..._-- 1 20 
North Lima... 2 38|Corsicana, heavy. 1 05|Henrietta_....-.. 2 25 





_ TOBACCO.—Domestic 1918 crop has been firmer, espe- 
cially for Connecticut and Wisconsin, with a better busi- 
ness not only in these growths but also in that of Pennsyl- 
vania. But Ohio has been unsettled; bids and asking prices 
are too far apart for business. Old-crop domestic is steadier 
but rather quiet. Havana and Porto Rico descriptions 
have been quiet but steady. On the whole, however, the 
market shows some signs of waking up. ! 

COPPER in small demand and steady at 15144@15 ce. 
for electrolytic. Tin in small demand and steady at 72\%c. 

ad has met with very little demand but prices have re- 
mained steady at 4.95@5c. Spelter dull and easier at 
6.40c. It is stated that the War Department is disposing 
of 7,000 tons of surplus lead at current prices. 

PIG IRON has been quiet and more or less unsettled. 
Everything waits on the issue of the dispute at Washing- 
ton as to prices. Buyers in the meantime hold aloof. And 
certainly that is not surprising. But of course everybody 
hopes that the deadlock will end in the near future in some 
way and that business will then take on a new lease of life. 
But just at the moment optimism is certainly not the domi- 
nent A ag this haat eng of business. On the contrary, if 
an ng the pessimistic twanging on one string is perh 
po bem rather overdone. _ linia - 

STEEL trade halts pending the settlement of the price 
question. In some districts it is said only 50% of the 
capacity is in operation. The fact that the Railroad Ad- 
ministration will not pay the prices recently decided upon has 
certainly cast more or less of a gloom over the steel busi- 
ness, or rather certain branches of it. The export outlook 
is believed to be better than domestic prospects. 


COTTON 
Friday Night, April 18 1919. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
69,131 bales, against 66,458 bales last week and 78,025 








bales the previous week, making the total receipts since 
Aug. 1 1918 4,281,368 bales, against 5,095,114 bales for the 
same period of 1917-18 showing a decrease since Aug. 1 
1918 of 813,746 bales. 





| ' | 
Sat. | Mon. Tues. | Wed. | Thurs.| Fri. | Total. 














Galveston ___.-- 2,457 3,924 2,908 5,841| 1,284 3,895) 20,311 
Texas Ony - -,-- ty Ree Ge 5x0 26 oma 936 
ort Arthur, &c-.} -.--.-- PiGiateat 2ucbee! sated | cami’ oo tn 8 ->->- 
New Orleans____| ~ 2,608| "3,771, "5.981 ~5.319| 5.414 *4,000| 27,093 
Mobile pono == | "466 17, 00, 1,72 208| 2,540 
0 RIE BF Oa Bees, Pere eG Mines: Bae fey 
Jacksonville ____| -.-.-- Age SRS TEEN Base 1 oneihale 386) 386 
Savannah __----| 1,312} 1,498 1,817, 1,302; 1,76M 1.892) 9,582 
Brunswick ----- L Foe ee Peep Bash) ROR a Roose se-| o-cez 
oe A i 
Vilmington ----| 42 f ----| ° 
Norfolk...._._. | gesi s7z7| 755| 7 393! 3/339 
N’port News, &c.) ------ PRS RR EE SOEs basbesd| -Sivege “Hen st pe a 
pated York.--.--} ---- ig! wor 4ee, He <s> 57 “Sanne = [| ena2coee POM a “99 
oston _.--.--- RSs, Cane. eae Pete SCE 
Baltimore - - ---- eee Spd co ade ope Pee I ig Se ab ane 124 124 
Philadelphia - -- -| wiveedee | iss Meius | patos | ------| ------]__---- |_ss2-- 
Totals this week_' 8,024! 10,648 12,804' 14,108! 11,9831 11,564/ 69,131 
*Estimated. 


The following shows the week’s total receipts, the total 
since Aug. 1 1918 and the stocks to-night, compared with 
last year: 

















| 1918-19. 1917-18. | Stock. 
7 rt 3° | Thi Si A Thi Si A 
‘ s |Since Aug is nce Aug 
i? | Week. | 11918. | Week. | 11917. | 1919. | i918. 
Galveston___.--- | 20,311,1,439,390| 8,484,1,491,601, 228,218, 284,031 
Texas City__-.-- 936' 63,634 PR 5 66,948 14,056 41,842 
Port Arthur____- ----| e355 Salil , | ipeerars | Saleen 
Aransas Pass, &c- ntiaet - Dear 196) 21,418 ---.-.. | mem men 
New Orleans___-|} 27,093 1,172,289) 20,190)1,386,033| 433,310) 431,741 
NGS os agian ict 2,540; 122,273 211 92,016) 16,478) 12,000 
i See bin aes 9,8 anil / 2S es | ees 
Jacksonville____- 386 20,417 ae 38,000 11,250) 13,800 
Savannah ____--- 9,582} 803,910) 18,463) 986,850, 185,309) 271,658 
Brunswick ___.-- alae 57,180 500 1,200 12,500 
Charleston __...- 3,471| 147,012 627) 191,921 57,565 44,7 
Ww ngton.... 1,277 91,73 967 0,866 57,712 45, 
I ae icin in nia te 3,339| 250,763) 2,336) 278,306) 124,029 94,987 
N’port News, &c. ated 2,98 92 BT] «ssacol dons 
New York_.-..-- rise 7,416 188; 109,336 82,578! 147,739 
I is it tl 21, 317 6,88 10,965 16,939 
Baltimore. -_...-- 124 17,027 742 74,937 6,170 35,827 
Philadelphia .._- ete FLEE 5,93 3,312 8,125 
:  _—_—aeR A 69,131!4,281,368! 53,313'5.095,114' 1,232.152'1,461,820 




















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipts at— | 1919. 1918. 1917. 1916. 1915. 1914. 
Galveston ___' 20,311 8,484 20,151 45,027 54,974 26,655 
TexasCity,&c 936 196 171 3,891 2,468 294 
New Orleans_! 27,093! 20,190 18,796 15,871 30,585| 25,746 
Mobile-__..-- } 2,540 211 429 5,974 1,230 3,919 
Savannah _-_-_| 9,582 18,463 6,022 10,388 15,799 12,620 
Brunswick...| -....- 500 2,5) 4,000i 10,000 400 
Charleston,&c 3,471 627 3,754 7,185 5,470 930 
Wilmington -- 1,277 967 238 3,783 6,712 3,334 
Norfolk _.._- 3,339 2,336 12,093 8,530 12,054 4,179 
N’port N.,&c.|  -..-- 92 109 3,925 4,267 3,765 
All others- ---! 582 1,247 7,536 5,029 9,197 1,330 
Total this wk. | 69,131 53,313 71,799} 113,603) 152,756) 83,172 
Since Aug. 1_'4,281,368 5,095,114'6,051,529'6,109,051'9,549,069'9,897 ,446 





The exports for the week ending this nag oy | reach a total 
of 95,702 bales, of which 47,932 were to Great Britain, 
to France and 47,770 to the other destinations. 
Exports for the week and since Aug. 1 1918 are as follows: 






































| 
Week ending April 18 1919. | From Aug. 11918 to April 18 1919. 
Exported to— Exported to— 
Exports 
from— Great | | Great 
Britain. France.| Other. | Total. | Britain. | France. | Other. Total. 
T 

Galveston._| 35,615) ----| 14,001) 49,616, 601,925 121,788) 317,614/1,041,327 
DL. Seesl penal <osal- eunel. meseed, edenme 15,800, 15,800 
Pt. Nogalez} --.-- esed eek RE BE, 330) 
NewOrleans,) 4,000) --_-- 150, 4,150) 439,737) 222,358) 167,560) 829,655 
Mobile -_.-_- a sicntecds inca inane = Res: Ceara ries 74, 
Pensacola - - aieet AERE ROSSA. eae -ticeunel aaa 9,922 
Savannah..| 7,581 .---| 11,968) 19,549) 162,202) 182,466) 151,503) 496,171 
Brunswick - aieain aaa etn ee MR Ma Ie 44,325 
Charleston - aa oo cee Seca 182 1,000 4 1,582 
Wilmington dows ee nis teal tenn aoa 22,405, 22,405 
Norfolk. - -- ¥aaS acai aciavates ----| 33,926 | ee 33,957 
New York. el. coun 664 1,4 288,358} 50,750) 220,543) 559,651 
Boston --.- seul ee eae Fl 5,577 3! 32,199 
al ttm> hen GD escent Jeceame 12,555 
Puuade'a..| .---- =mae a Sean ee ao | ,300 21,426 
Washington aun ----| 12,437| 12,437) ------ ge ee 447,502| 447,502 
San Fran--} onl owe S580, $560 ....-- are 117,332) 117,332 

Total___-| 47,932) sauct 67.796 95,702'1,713,164! 583 ,970 1,463 ,589)3 ,760,723 
Tot. °17-18*, 4,795, 86; 23,042; 27,923)1 ,916,527| 484,24211,048,970/3,449,739 


Tot. °16-17_| 29:482| 14,1201 28,748) 72,3502,262,826 749,7921,564,863/4,577,481 
*Figures adjusted to make comparison with this season approximately correct. 
In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 





























On Shipboard, Not Cleared for— 
Great | | Ger- | Other | Coast- | Leaving 
Apr.18 at— Britain.| France.| many. | Cont’t.| wise. | Total. | Stock. 
Galveston _._.| 8,443] 16,000| ----| 4,040) 500) 28,983] 199,235 
New Orleans_-| 14/272] 3,460] ----| 16,660| _ 258) 34,650, 398,660 
Savannah _...| 1,000) ---- ce “...| 3,000) 4,000} 181,309 
Charleston___ nae Seas Bs ae Ne Poael 600) 600 6,965 
Mobile-.-. ~~~ ‘Gioia abet Bebington: he gk 
Norfolk _____- ee dite’ ahead eatt 200; _ 200) 123,829 
New York*_-") 2,700, 2,000) ----| 2,800) ----| 7,500) 75,07 
Other ports*__| 2,500, 1,000) ----| 2,000} ----| 5,500) 99,165 
Total 1919__| 30,355| 22,460} ----| 25,500; 4,558| 82,873/1,149,279 
Total 1918--| 22750, 9:000| __--| 21:779| 21,162) 74,691)1,387,129 
Total 1917_-| 33:592! 15.706! ____| 18,963! 11,551! 79,812'1,036,998 
*Estimated. 
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Speculation in cotton for future delivery has been rather 
brisk of late, at higher prices for the week. The rise was 
due largely to predictions that peace will be signed by 
April 25. This is supposed to open up prospect of increased 
exports next month. Also, the weather at the South has 
been more or less unfavorable. Certainly, the season is late. 
Various reports put it anywhere from two weeks to a month 
late. Some even say more than this. And though there 
has been talk to the effect that the campaign for a reduced 
acreage was illegal, reports are insistent to the effect that 
some reduction will certainly be made. The Department of 
Justice will not prosecute those who do reduce their acreage. 
And the familiar arguments are not forgotten of high prices 
for fertilizers, mules and supplies generally, together with 
the scarcity of labor. And potash, it is supposed, forms a 
very small ingredient in most of the fertilizers now being 
sold. As to the possibility of getting German potash in time 
orin any large quantity this season it is said to be rather slim. 
Also, it is declared, that there is no likelihood of its being 
sold at anything like the relatively low prices current before 
the war. Meanwhile the Liverpool market has been steadily 
rising. What is more, Manchester has sent more cheerful 
reports. It told of a better demand at stronger prices. On 
this side of the water New England mill shares have rapidly 


risen. Some have moved upward 10 to 15% within two 
weeks. Fall River print cloth sales last week were estimated 


at as high as 370,000 pieces. This alone seemed to wake 
up the bears with a start. Besides, print cloths here have 
been very active and rising. Yarns have also been firm 
with a better demand. Ali this has offset reports of a rather 
poor trade at Southern mill centres. But now there seems 
to be some improvement at the South also. Thousands of 
soldiers are returning to the country. Naturally, as the 
army is demobilized it will return to civilian clothing. This 
means a big demand for textiles, of one sort or another. The 
textile industry seems to be one of the few in this country 
which is now going ahread. Certainly it is not held up like 
iron and steel pending the question of prices. The demand 
for men’s and women’s wear goods is well known to be sharp 
in many parts of the country. The buying power of the 
working and agricultural population of the United States 
was never so great as now. Women earning abnormal wages 
have more money to spend than ever before in American 
history. This, of itself, is a powerful lever in moving trade 
and prices. And apart from this, with the advent of peace 
apparently near at hand, it is believed that exports to 
Europe will soon expand. Also, the fact is emphasized that 
the supplies in consuming establishments, according to the 
Census figures, were only 1,462,566 bales on April 1, against 
1,720,406 bales on the same date last year, 2,053,904,;bales 
in 1917 and 1,979,764 bales in 1916.. And stocks outside of 
this, it is maintained, are not abnormal. They are smaller 
at the ports than last year and also than in some other 
recent years and, though they are large in the interior towns, 
the total of American cotton in the world, it is maintained, 
is not large enough to base an expectation of lower prices 
upon it. 

The French Commission has been buying July here if it 
has sold October. Italian and Japanese interests have also 
bought. Liverpool has been a steady buyer on the differ- 
ences. Wall Street has been buying October and December. 
The West, especially Chicago, has also bought to some 
extent. But largely it has been a case of domestic trade and 
foreign buying. Liverpool and the Continent have bought 
persistently. That, at any rate, has been a powerful force 
in lifting prices. Europe has about two-thirds of the mills 
of the world, but it is bare of cotton. This fact, it is con- 
tended, offsets any seeming plentifulness of supplies in this 
country. And Europe, of course, must buy here. Sterling 
exchange has latterly been stronger, moreover. 

On the other hand, prices have been rising for some little 
time. A reaction, if only for a time, would not surprise 
many. The South has been a steady seller against the 
actual cotton. This hedge selling has, from time to time, 
caused temporary setbacks. The May delivery has lagged 
behind other months until to-day. Some attribute this to 
a fear of tenders. Futures have been rising faster than 
spots. In fact, at times during the week spots have been 
reported easier at the South. Some who were long of May 
and short of July have been selling out May and buying in 
the July. Italian exchange early in the week broke sharply, 
i. e., 7 to 8 cents in a single day. Then there are those who 
believe that Europe is in no position to buy cotton. They 
argue that it will have to buy gradually. Also the Census 
exhibit of consumption in March showed a noteworthy 
falling off compared with recent months. The active 
spindles in March were 32,642,376, against 33,799,976 in 
March last year. The stocks in country storage and at 
compresses on April 1 were 4,318,828 bales, against 3,- 
250,957 bales on the same date last year. Some think that 
the acreage will not be cut down if prices continue to rise. 
They think it stands to reason that the South will plant a 
full acreage if it sees that it is likely to get full prices. It 
grumbled at 20 cents for the fall months, when they were 
around that price recently. But October during the week 
has reached 24.28 cents and December 23.83 cents, which is 
certainly a very different matter. On Thursday prices 
advanced on good foreign and domestic buying, partly for 





Chicago and partly by sold out local bulls anxious to get back 
after futile waiting for a predicted sharp reaction. The 
weather was bad east of the Mississippi; too cool and rainy 
in parts. The season is late. Peace is supposed to be close 
at y vate and with it a better business. Middling upland 
on the spot closed at 28.65c., a rise of 20 points for the week. 
The Exchange is closed Friday and today. 


The following averages of the differences between grades, 
as figured from the Apr. 16 quotations of the ten markets, 


designated by the Secre of iculture, are the differences 
from middling established for deliveries in the New York 
market on April 24: 

I I ik it nti em xaerenin 2.06 on | *Middling “yellow’’ tinged-_-._--_-_ 4.48 off 
Strict good middling.........--. 1.60 on | *Strict low mid. “‘yellow’’ tinged.6.68 off 
I, i a cae 1.18 on | *Low middling “yellow” tinged _-_9.48 off 
Strict middling.................- 0.63 on | Good middling “yellow” stained.4.45 off 
Strict low middling........-.-- 1.73 off | *Strict mid. “yellow” stained. __5.98 off 
Ff _—si“‘(‘é‘éa RE 4.78 off | *Middling “‘yellow”’ stained. -._.-. 7.55 off 
*Strict good ordinary_.......-- 8.08 off | *Good middling ‘‘blue’’ stained. _5.80 off 
Gn GREG oon wc cndanes 10.18 off | *Strict middling “‘blue”’ stained -__6.83 off 


Strict good mid. “yellow” tinged_1.38 off 
Good middling “‘yellow’’ tinged _.1.93 off * These ten grades are not deliverable 
Strict middling “‘yellow’’ tinged.2.87 off| upon new style contracts. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


April 12 to April 18— Sat. Mon. Tues. Wed. Thurs. 
Middling uplands_________._- 28.45 28.70 28.65 28.30 28.65 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Apr. 18 for each of the past 32 years have been as follows: 


*Middling “‘blue” stained ---_-.-- 8.35 off 





Fri. 
Hol. 


T1G..6 664 28.65|1911-c__.-- 14.90|1903-c__--- 10.40/1895-c__--- 6.94 
.. § ae 30.30/1910__....- 15.05|1902__._...- -19}1894_...2.. 7.56 
| Pees 20.40}1909_...... 10.75|1901-__.--.-.- 8.38 |1893_...... 7.94 
| Sei 12.10)1908_-._-.- 9.90|1900____.-- 9.88 |1892._.. .- 7.12 
Pe nna 10.35 |1907_...--- 11.10)1899_.._.-- 6.31 /1891_...... 8.94 
| 2) RRS 13.10|1906-...-_. 11.85} 1898--_---- 6.25|1890-.-..-- 11.81 
>) Sea 12.25 eae ye)! 7 .44/1889_...-.- 10.81 
j | 5 ee 11.85/1904....... 14.00 | 1896-..--.. 7.04/| 1888... -.... 9.75 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 











Spot Futures SALES. 

Market Market 

Closed. Closed. Spot. \Contract| Total. 
Saturday-_-_-|Quiet, unchanged__|Very steady_-_- ise Dawns sites 
Monday ---/|Quiet, 25 pts. adv__|Very steady-_-_- mai iad SE 
Tuesday --_-/Quiet, 5 pts. dec___.|Steady__..._. asta aakaees eT eee 
Wednesday -|Quiet, 35 pts. dec___|Steady___..__- ee aed aS 
Thursday --/Quiet, 35 pts. adv__|Strong_______- Sanka waa pili 
Friday _.-.- H/OLIDAY 




















Total_... iodobeah 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 















































Saturday,| Monday ,| Tuesday, Wed'day,'Thursa'y, Friday, 
Aprtl 12.|Aprtl 14.|April 15.| April 16.! April 17.|ApriL18.| Week. 
Old Contract: 
April— 
Range.-.-..-. ee ee ee ee Se i—_ — — 
—- 25.05 —)|25.23 —/25.50 —|25.38 —/26.10 — —_——— 
ay— 
Range..... 24.55-.85 |24.75-.10/25.10-.50/25.10-.50'25.40-.00 4.55-10 
Closing. --..|24.85 —)/25.03-.10/25.30 —/25.18 —|/25.90 — —— — 
June— 
Range----- — = ee -— — — 
— 23.95 —|24.49 —/25.15 —|25.13 —|25.45 — _-—_— 
J 
Range-...- 23 .70-.76 |23 .75-.30/24.30-.95|24.90-.10 24.88-.40 23 .70-J40 
Closing.-.--.|23.75 —/24.29 —/24.95 —/25.03 —|25.25 — —_— 
Augusi— 
Range--.--.- i— — —|23.55 —|23.90 00|— — —|/— — — 23 .55-.00 
Closing ---..|23.00 —|/23.50 —/24.00 —|24.00 —'25.00 —' _—— 
September— 
Range--.-..- —— | — —23.75-.12|— — | 23.75-.12 
Closing....|22.45 —|23.50 —|23.92 —|23.90 —|24.50 — —_— — 
October— 
Range..... 22.05-.10 22 .34-.50|22.70-.03|22.75-.04'22 .90-.50 22 .05-150 
Closing-....|22.10 —/|22.50 —/22.90 —/22.90 —/23.50 — —_-—_—— 
November— 
Range----- —— ole er Ol Ol —_-—— 
Closing -..-|22.15 —|22.40 —|22.90 —/22.90 —/23.50 —| _-_—_— 
December— | 
Range....- — — —|22.18-.75|\— — —|23.00 —|23.00 — 22.18-.00 
Closing - - - - |22.20-.25 22.60-.70|23 .07-.17|22.90-.00/23.50 — _-_-_— 
January— 
Range-.....|— — — — ee _-—_—— 
Closing... -|22.10 —|22.50 —|22.909 —|22.90 —|23.50 —| —_—— 
February— | 
ROR cece ee ow ndersdbees enedimsedieas: 0-Cemigey — << cm 
Closing. ...|22.00 —-|22.40 --|22.80 —/22.90 —/23.50 "| _——_— 
New Contract. | HOLI- | 
April— | | DAY. 
Range. .... |26.12-.48 26.35-.70|26.75-.10|26.70-.08 |26 .80-.40| |26.12-/40 
Closing... -|26.45 i pas aca caeeeuibes sheraigs! -—— 
July— | | | 
Range. .... \24.27-.49 ns sibs pale andalie on: Utica. al |24.27-j90 
Closing... -.| 24.40-.43 |25.00-.05 25.45-.52|25.30-.40|25.80-.90| —-— 
August— | | | | 
Range......- = = j— — —|24.10 —|— — | — |24.10 — 
Closing....'23.40 —/24.00 —|24.45 —/24.36 —/24.80 —! |— —— — 
September— | | | 
Range. -.-- 128.45 —— — (44.25 — 24.35 — | |23.45-.35 
Closing. ...|23.20 —,23.80 —|24.17 —\24.05 —/|24.50 —| -— — 
October— 
Range..-.-.- |22.48-.80 22 -67-.29 | 23 .35-.93|23 .46-.93 |23 .62-.28) |22.48 a28 
Closing - -..|22.68-.70 23 .27-.29 | 23 .67-.73|23.70-.76|24.20-.28) \—_-— — 
November— | | | | 
Range...../--—- — — jo ame Cmnee Gen Sen teEe ea Gene eae. aoe -- 
Closing....|22.40 — 22.91 —j23.37 —j23.38 —/23.85 — i— — — 
December— | | 
Range-.-...-. 22 .06-.38 22 .32-.85| 22 .97-.50| 23 .05-.52|23.20-.83) }22 .06-483 
Closing - . . .|22.25-.28 22.81-.83|23 .27-.30/23 .28-.32 23.75-.83) —-— — 
January— | | | 
Range--... |21.97-.07 22.17-.45 22.77-.20|22.89-.21 23 .00-.55) |21 97-455 
Closing....|22.07 — 22.63-.67|23.05-.10 23.05-.10|23.47-.55 i—-— 
February— | | | | 
Range.....|\— = |---| — — —_—— | —_-—— 
Closing....|21.97 —,22.53 —/22.95 —/22.95 —/23.37 — -—-—_—— 
March— | | 
Range-._... 21.70-.76 22.00-.30/ 22 .50-.00| 22 .50-.85/22.61-.35 21.70-435 
Closing ....|21.87 —- 22.40-.45|22.75 —/22.75 —|23.35 —| —-—— 
{27c. 126c. j25c. a24c. 423c. 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
‘But to make the total the {complete fiures for to-night 
(Friday), we add the item of exports from the United States, 
neluding in it the exports of +riday only. 














are 18— 1919. 1918. 1917. 1916. 
8 at Liverpool__..___ bales. 493,000 by 680,000 813,000 
Stock at London .............. 3, J 24,000 54,000 
Stock at Manchester___....___- 69,000 61.000 52.000 79,000 

‘otal Great Britain_......._- 575,000 498.000 756.000 946,000 
8... euimerds ~  aheeee *1 ,000 *1 000 
i a eS eA *1,000 *1 ,000 
2 4 oS) eee 187,000 124,000 274,000 305,000 
Stock at Marseilles _...._..__.. 8,000 2.000 7,000 14,000 
Stock at Barcelona ._._.......-_ 86,000 14,000 95,000 80,000 
a al a em 74,000 9,000 22,000 125,000 
am wisniinite alma *1,000 *1 000 

Total Continental stocks_-_--.- 355,000 149.000 401,000 527,000 

Total European stocks.__-_-_-_- 930,000 647.000 1,157.000 1,473,000 
India cotton afloat for Europe... 20,000 .000 55,000 46 ,000 
Amer. cotton afloat for Europe... 333,772 151.000 231,000 368,008 
Egypt, Brazil,&c.,afloat forEur’e 38,000 95.000 48 ,000 33,000 
Stock in Alexandria, Egypt----- 379,000 317.000 135.000 86.000 
Stock in Bombay, India__._.... 000 *599.000 000 1,112,000 
Stock in U. 8 rte.....------1,232,152 1,461,820 1,116,410 1,338,795 
Stock in U. 8. interior towns___.1,469,042 1,197.106 490 966,013 
U. 8. exports to-day__........- 15,180 2 Paepospenrag 17,681 

Total visible supply.......--- 5,394,146 4.497.348 4,598,300 5,440,497 


Of the above, totals of American and other descriptions are as follows: 











Liv Sy ee, ae bales. 328,000 246.000 598.000 
Manchester stock...........--.- 41,000 31.000 46, 68,000 
Continental stock............. 318,000 %127.000 339,000 *421,000 
American afloat for Europe..--- 333,772 151.000 * 368 ,000 
U.S. oa nicl wie wastnvruraias 1,232,152 1.461.820 1,116,810 1,338,795 
U. 8. interior stocks. ........-- 1,469,012 1,197.106 5, 966,013 
U. 8. exports to-day .........-- 15,180 JE. . dens 17,681 
pS 3,737,146 3,215,348 3,288,300 3,777,497 
East Indian, Brazil, &c.— 
Liverpool stock. .../..-...---- 165.000 171,000 120,000 215,000 
i 6 RR ae eae 13,000 20.000 ,000 54.000 
Manchester stock. .......2.-.-- 28,000 30.000 6,000 11,000 
Continental stock. ...........-. 36.000 *22,000 62.000 *106.000 
India afloat for Europe......_-- 20,000 28,000 55,000 46 ,000 
E t, Brazil, &c., afloat... _.- ,000 95.000 48,000 33,000 
Stock in Alexandria, Egypt----.- 379.000 317.000 135,000 86.060 
Stock in Bombay, India__...__. 7.000 599.000 860,000 1,112,000 
Total East India, &c._______- 1,657.000 1.282.000 1,310,000 1,663,000 
GOR PEMNIUIES . obo cowwcwcne 3,737,146 3,215,348 3,288,300 3,777,497 
Total visible spnly Spe eed Genre 5.394,146 4,497,348 4,598,300 5,440,497 
Middling upland, Liverpool... |18.20d. °22.79d. °12.26d. ° 7.82d. 
Middling upland, New York... 28.65d. 30 .25c. 19.85c. 12.10c. 
Egypt. sakel, Liverpool_._.. 30.08d. 32.81d. 29.10d. 15.50d. 
Peruvian, rough good, Liverpool. 30.09d. 39.00d. 19.50d. 13.25d. 
Broach. fine, Liverpool_.....--- 10d. 21.93d. 11.90d. 7.60d. 
Tinnevelly, good, Liverpool_-_-_-_- 16.35d. 22.18d. 12.08d. 7.724. 


* Estimated. 


Continental imports for past week have been 40,000 bales. 
The above figures for 1919 show a decrease from last week 
of 3,851 bales, a gain of 896,798 bales over 1918, an excess 
e —_——— bales over 1917 and a loss of 46,351 bales from 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 














— ee 
OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 




















—1918-19—— ——1917-18——_ 
April 18— Since Since 
Shipped— Week. Aug.1 Week. Aug.1. 
Wan es BM a 5k dek dee 5,199 a444,687 12,762a1 ,026,918 
, ea oo = eeegeee 12,054 384,20 9,596 ° 
Via Rock Island___________...- 716  22°918 bigwhed 9,630 
Wis Se i 702 2.2. 3,516 74,327 
Vie Virgias plata: —==-~---~-- et ee ee 
EE Se ’ * bd 
Via other routes, &c_...._______ 33,216 644,762 11,243 558,357 
Total gross overland._._._____ 53,043 1,737,498 39,811 2,229,143 
Dedurt Shipments— 
Overtana to N. Y., Boston, &c.. 196 46,440 1,247 287,093 
ween interior towns_________ 28 44,458 2,423 82,525 
Inland, &c., from South______._ 3,452 181,627 615,600 a567,220 
Total to be deducted___._____ 3,676 272,525 19,270 936,838 
Leaving total net overland *______ 49,367 1,464,973 20,541 1,292,305 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
has been 49.367 bales, against 20,541 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits an increase over a year ago of 172,668 bales. 





1918-19——-  ———_1917-18———_ 

In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to April 18____. 69,131 4,281,368 53,313 5,095,114 
Net overland to April 18________ ,367 1,464,973 20,541 1,292,305 
Southern consumption to Apr. 18a 58,000 2,633,000 86,000 3,074,000 











Total marketed.............. 176,498 8,379,341 159,854 9,461,419 
Interior stocks in excess___.____ *27 376 772,426 *41,416 842,614 
Came into sight during week..149,122 - ___.__- 6 | er ee 
Total in sight April 18... _ none, ee  wwetwe 10,304,033 
North. spinners’ takings to Apr.18 20,429 1,590,006 75,452 1,993,120 





* Decrease during week. a These figures are consumption; takings not 


available. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
1917—April 20........-.<- 152,613 | 1916—17—April 20_____-_- 11,251,794 
1916—April 31............ 184,468 | 1915-16—April 21-_____- 10,607,373 
1915—April 23......------ 200.332 | 1914-15—April 23___-__- 13,623,183 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
eotton at Southern and other principal cotton markets for 
each day of the week: 





Closing Quotations for Middling Cotton en— 

















Week ending 
April 18. |\Saturday.| Monday. Tuesday.| Wed'’day. Thursd'y.| Friday. 

Galveston ....- 27.10 27.50 27.75 28.00 28.25 
New Orleans_-.~.|26.25 26.75 26.75 27.13 27.25 
ONS * are '26.00 26.00 26.25 26.25 26.50 
Savannah ..... 26.50 26.50 27.00 27.00 27.25 
Charleston. -.-- 26.00 26.00 26.50 26.50 26.50 
WD. ccc. © Nnasestwdl abet a eee 
SS Faas 25.25 25.50 25.75 5, i ane HOLI, 
Baltimore ---.-.- 27.50 27.50 27.50 27.50 27.50 DAY. 
Philadelphia -~__|/28.70 28.95 28.90 28.55 28.90 

ugusta .......- 26.25 26.25 25.75 26.50 26.75 
M mphis...--.-. 26.50 26.50 26.50 26.75 27.00 
NIRS ae eT 27.05 27.50 27.40 27.90 

ouston..-...- 26.75 27.25 27.60 27.60 28.00 
Little Rock~.--~~!26.25 '26.25 26.25 26.25 26.50 














NEW ORLEANS CONTRACT MARKET .—The closing 















































a. satin eal a quotations for leading contracts in the New Orleans cotton 
ae 8 50 ~~ ovement to Apri 19 1918. | markets for the past week have been as follows: 
Towns. Recetpts. | Ship- | Stocks Receipts. | Shtp- , Stocks : | ss 
me ts.| Aprtl ments.| Aprtl Catur deg. Monday, Tucotey. Wed dey.| Three y prides 
Week. , Season. | Week. 18. Week. | Season. | Week.| 19. April 12.|April 14. April 15. April 16.|April 17.| April 8. 
Ala., Eufaula.) _.___- we eee | 3,233) 10 4,326 16 2,825 | Old Contract— | | 
Montgomery | 534 60,495 642 24,772, 269, 48,099} 312 6,552 | May-__-.----- 24.90-.00'24.90 — 25.30-.40 25.60 —/25.75 — 
Selma ......- 384 57,312 723 18,618 32) 33,939 pe BB Seeetepeaiactc ee '23.50-.85 23.89 — 24.05-.25 24.03 —|24.50-.65 
Ark., Helena_-| 200 36,704 241) 5,900, 513, 40.727 4,614 9,703 | October ._...-- '21.00-.10 21.70 — 22.30 — 22.58 — 22.91-.00 
Little Rock.-| 2,052 149,652 1,631 46.285] 3,035 221.214 10,975 39.698 | December _-__- 20.70-.80/21.40 — 22.00 — 22.28 —|22.61 — 
Pine Bluff.--| 964 120,987 3,017 50.358, 700 135,791, 2.793 52.500 | New Contrac— | | 
Ga., Albany __- 75 10,279 ‘125 4,350) 77| 12,381| 162 1,665] April_.......-- 5.90 — 26.45 — 26.65 —' Nom. |27.45-M_| HOLI- 
Athens... __- 925 117,456 1,300 40,609 703 118,818 1,542 30,490 | May_.......-- 4.90 —'25.45-.47 25.85 — 26.00 — 26.45 —| DAY. 
Atlanta_..._- 3,849 177,403 3,440 27,135) 3,479| 311,359, 5,787 44,896 | July _-.------- 23.70-.73 24.24-.32 24.65-.66 24.74-.77 25.12-.22 
Augusta_...- 4,816 364,685 8,673 181,502, 3,605 426,646, 9.904128.990 | October ___.._- 21.89-.94 22.45-.50 22.80-.81 22.94-.98 23.45-.49 
Columbus...-} 462 51,610 ‘866 30,221 450, 35.789 ‘600 7.750 | December __-_- 21.58-.63 22.19-.20 22.54 — 22.67-.71/23.18-.20 
Macon...__- 2,392 177,850 1,997 41,271) 2,483] 160,260 3,666 22,729 | January __----- 21.28-.35 21.95 — 22.30-.35 22.47 —'22.91-. 
Rome.--..-- 1,282 44,945 958 14,918] 700, 54.159 1,599 10.500 | March __------ 21.08-.15,21.75 —\22.10 — 22.27 —|22.71-.75 
La.,Shreveport} 801 114,474 1,447 51,847; 962} 193,638] 1,218 32.409 Tone— 
Miss.,Columbusi 100 18,682 125 4,455 42) 93 137 2) /_—e ee Quiet | Steady | Steady | Steady | Steady 
Clarksd:le...| 1,585 124,093 2,585 41,909) 200, 103,794) 2,200 31,636 | Options __.---- 'Bar.st’dy! Firm Steady Firm Firm 
Moritian 7-2} °'820 '36:810, 7420 14:00, "'svel ‘aisesl "yo “oc76e AP 
dian .... . ‘ ‘ | 33, , —m i 
Natehes .--7~ 658, 39,331 1,180) 13,301 28 51.253 286 5°871 WEATHER gr wey “igl te hy agp H.- aes 
cksburg-..- A } J | 29,632) 968 6,944 ning 
YasooCity...| 275 38:880 375 18700, 70, 379781 870 1s;000 | US by telegraph from the South this evening indicate tha 
Mo., St. Louls.| 4,735 455,255 5,199 24.263 12,543,1,033.924) 12,762, 16,359 the weather, on the whole, has been fairly favorable for 
eo Oro} ’ ’ ee A * i 
Raleigh... _. 150 6.617, _150| 162| _109| 10,473, "225 11.07 | cotton during the week, but rather low temperature at night 
Oita tar matt] 2800, 117,641) 1,400) 23,400 3,236 112.649, 6,155, 19.941 | has tended to retard germination in some sections. Texas 
ee ~| SS Ba 7h 6a a ee 408) 4.242 | reports are to the,effect that in some northern districts the 
Oklahoma -- | “aq, 24-028 5300 5.80 2 738 113-395 11322 93-359 fields are still too wet for planting, but in the southern por- 
Be n : ; : of : : 053, 25, * i i 
Greenwood...|..._.- 13,769 ...__. 9.624, || 13'266 | -s'175 | tion of the State early plantings have improved. 
Tenn.,Memphis| 13,817, 766,900 19,855,367 ,637) 33,5311,159,502' 35,006 371,127 Galveston, Tex.—The weather during the week has been 
Nashville ....| -....-. i" eee 1,198 24) 1,725, ..---| 1,180 . alth h ] ther h tarded 
Tex., Abilene.) ------| 7.333 ---s22] 5 OAT al 26,091] 133, “847 more favorable _ pec . oug ane ye er has re ~~ e 
mene : , 088) 8 ination n the northern section fields as a rule are 
Clarksville---| 1,711; 42,926, 1,267) 7.878  189| 53.294, 1,681| 4,364 | S©?™ : . : 
Dallas. --—-- 650, 79.342 “934 15.700, $00) 125,505, 1,800, 13.500 still too = for aoamer ye oo ly gg 3 3 the a 
oney Grove. ° ° 469 61,263] 7,602 | portion has improve uring the week. as rained on 
Houston - .._- 27,635 1,549,729 38,760 265,685) 11,231|1,833.162 194840 | P . i 
Paris.......- 3,194| '108,512) 3,589 14,110, 178) '103;209 14835 | one day during the week to the extent of one inch and twelve 
San Antonio._/ 300 39,479 305, 1,900 9} 30,141) 26 | hundredths of an inch. The thermometer has averaged 66, 
Total, 41 towns! 81,256 5,348,958 108,632 1469042 | 89,4407,005.603 130,856 197106 | the highest being 74 and the lowest 58. 





The above totals show that the interior stocks have de- 
creased during the week 27,376 bales and are to-night 271,936 
bales more than at the sametime lastyear. Thereceipts at 
oe towne have been 8,184 bales less than the same week 

year. 





Abilene, Ter.—We have had no rain during the past week. 
The thermometer averaged 64, ranging from 40 to 88. 

Brenham, Tez.—It has been dry all the week. The ther- 
mometer has ranged from 48 to 84, averaging 66. 

Brownsville, Tez.—Dry all the week. Average thermom- 
eter 74, highest 92, lowest 56. 
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Cuero, Tex.—It has been dry all the week. The thermom- Charlotte, N. C.—It h i hree ring 
eter averaged 67, the highest being 89 and the lowest 45. week, 0 the extent of one ‘ak tee = fm fo The 


Dallas, Tez.—We have had rain on one day during the 
past week, to the extent of ten hundredths of an inch. 
The thermometer has averaged 65, ranging from 46 to 83. 

Henrietta, Tez.—Dry all the week. The thermometer 
has ranged from 40 to 82, averaging 61. 

Huntsville, Tez.—Rain on one day of the week. The 
rainfal has been twenty hundredths of an inch. Average 
thermometer 62, highest 83, lowest 40. 

Kerrville, Texr.—It has been dry all the week. The ther- 
mometer averaged 59, the highest being 82 and the lowest 35. 

Lampasas, Tex.—We have had norain during the past week. 
The thermometer has averaged 63, ranging from 38 to 88. 

Longview, Tex.—It has rained on one day during the week, 
to the extent of one inch and thirty-five hundredths. The 
thermometer has ranged from 47 to 88, averaging 68. 

Luling, Tez.—Dry all the week. Highest thermometer 
86, lowest 45, average 66. 

Nacagdoches, Tex.—It has been dry all the week. The 
thermometer averaged 64, the highest being 89 and the 
lowest 38. 

Palestine, Tetr.—We have had rain on one day during the 
past week, to the extent of twenty hundredths of an inch. 
The thermometer averaged 66 ranging from 48 to 84. 

Paris, Tez.—It has rained on one day during the week, 
to the extent of thirty-four hundredths of an inch. The 
thermometer has ranged from 42 to 85, averaging 64. 

San Antonio, Ter.—Dry all the week. Average thermo- 
meter 66, highest 84, lowest 48. 

Taylor, Tex.—It has been dry all the week. Minimum 
thermometer 44. 

Weatherford, Texz.—We have had no rain during the past 
oye Ps thermometer has averaged 64, ranging from 
Ardmore, Okla.—Dry all the week. The thermometer 
has ranged from 43 to 85, averaging 64. 

Muskogee, Okla.—Rain on one day of the week. The 
rainfall has been nine hundredths of an inch. Average 
thermometer 62, highest 81, lowest 42. 

Eldorado, Ark.—It has rained on one day during the week, 
to the extent of ninety-five hundredths of an inch. The 
thermometer has averaged 63, the highest being 85 and the 
lowest 41. 

Little Rock, Ark.—We have had rain on two days during 
the past week, to the extent of fifteen hundredths of an inch. 
The thermometer has averaged 63, ranging from 43 to 83. 

Alezandria, La.—It has rained on one day during the 
week, to the extent of nine hundredths of an inch. The 
thermometer has ranged from 45 to 81, averaging 63. 

New Orleans, La.—Rain on one day of the week. The 
rainfall has been one inch and fifty-two hundredths. Aver- 
age thermometer 68. 

Shreveport, La.—It has rained on one day during the week, 
to the extent of one inch and thirteen hundredths. The 
thermometer averaged 63, the highest being 83 and the 
lowest 45. 

Columbus, Miss.—We have had rain on one day during the 
past week, to the extent of one inch and fifteen hundredths. 
The thermometer averaged 64, ranging from 42 to 86. 

Vicksburg, Miss.—It has rained on two days during the 
week, to the extent of one inch and sixty hundredths. The 
thermometer has ranged from 45 to 81, averaging 62. 

Mobile, Ala.—Cool nights have been unfavorable for 
early cotton. Plowing on bottom lands is progressing 
nicely. Rain on one day of the week. The rainfall has 
been two inches and forty-six hundredths. Average ther- 
mometer 65, highest 82, lowest 53. 

Montgomery, Ala.—It has rained on one day during the 
week, to the extent of one inch and seventy-one hundredths. 
The thermometer averaged 66, the highest being 85 and the 
lowest 47. 

Selma, Ala.—We have had rain on one day during the 
past week, to the extent of one inch and ten hundredths. 
The thermometer averaged 64, ranging from 39 to 84. 

Madison, Fla.—It has rained on three days during the 
week, to the extent of two inches and forty-three hundredths. 
The thermometer has ranged from 53 to 85, averaging 69. 

Tallahassee, Fla.—Rain on three days of the week. The 
rainfall has been one inch and fifty-one hundredths. Aver- 
age thermometer 68, highest 84, lowest 52. ‘ 

Atlanta, Ga.—It has rained on three days during the 
week, to the extent of one inch and fifty-seven hundredths. 
The thermometer averaged 62, the highest being 82 and the 
lowest 42. ‘ 

Augusta, Ga.—We have had rain on two days during 
the past week, to the extent of ninety-three hundredths of an 
inch. a thermometer has averaged 68, ranging from 
50 to 87. 

Savannah, Ga.—It has rained on one day during the week, 
to the extent of twenty-four hundredths of an inch. 

Charleston, 8. C.—Rain on two days of the week. The 
rainfall has been fifty-one hundredths of an inch. Average 
thermometers 65, highest 84, lowest 56. . 

Greenwood, 8S. C.—It has rained on two days during the 
lweek, to the extent of one inch and ten hundredths. The 
thermometer averaged 62, the highest being 80 and the 
lowest 43. ; 

Spartanburg, S. C.—It has rained on three days during the 
wae to the extent of ninety-nine hundredths of an inch. 
The thermometer has averaged 63, ranging from 42 to 84. 


thermometer has ranged from 43 to 80, averaging 62. 

Weldon, N. C.—Rain on two days of the week. The 
rainfall has been seventy-five hundredths of an inch. 
Highest thermometer 88, lowest 42, average 65. 

Memphis, Tenn.—It has rained on two days during the 
week, to the extent of one inch and fifty-nine hundredths. 
The thermometer averaged 62, the highest being 82 and the , 
lowest 46. 

The following statement we have also received by tele- 
graph, showing the height of the rivers at the points named 
at 8 a. m. of the dates given: 

Apr.171919. Apr. 19 1918. 
Feet. Feet. 


New Orleans........- Above zero of gauge. 16.9 10. 

SEDI Above zero of gauge. 21.6 22.2 
p Sears Above zero of gauge. 12.3 18.4 
Shreveport........... Above zero of gauge. 19.5 12.0 
FRE stichscnmans Above zero of gauge. 44.7 28.9 


RECEIPTS FROM THE PLANTATIONS.—The follow- 
ng table indicates the actual movement each week from the 
iplantations. The figures do not include overland receipts 
nor Southern consumption; they are simply a statement of 
the weekly movement from the plantations of that part of 
the crop which finaily reaches the market through the out- 
ports: 





Recetpts at Ports. 
1919. | 1918. | 1917. 


Stocks at Intertor Towns. 
1919. | 1918. | 1917. 


|Recetpts from Plantations 
1919. | 1918. { 1917, 

















Feb. 
RE 02.531 na 70,6101 ,513,61 some. PEE eT 62,327 
ar. 

7.-| 78,601 109,187, 65,068/1,520,370)1 ,268 ,932/1 126,17 ss.sed 82,191) 49,519 
14_.| 84,626 104,363 74,958)1,522,179)1 ,272,797\1.110,691) 86.435.108 228 59,470 
21_.| 78.891, 93,749 80,.970/1,523,374 1'277.931|1 .088, 80,086) 98,8831 58,929 
Psa poner 76,620 83,041/1,521,143 spemaenis tae eR 85,426, 82.288 59,192 
pr. 

4..| 78,025 74,681 75,572'1,506,474/1,270,758 1,061,258) 63,356) 61,8431 71,829 
11..| 66,548 71,337 64,264 1,496,418 1,238,522 1,026,113 56,492 39,101) 29,119 
18_.) 69,131 53,313 71,799,1,469,042/1,197,106 995,504) 41,755 11,897) 41,190 





The above statement shows: 1.—That the total reesipts 
from the plantations since Aug. 1 1918 are 5,053,794 bales; 
in 1917-18 were 5,937,728 bales, and in 1916-17 were 6,693,- 
299 baies. 2. That although the receipts at the outports the 
past week were 69,131 bales, the actual movement from 
plantations was 41,755 bales, the balance being taken from 
stocks at interior towns. Last get receipts from the plan- 
tations for the week were 11,897 bales and for 1917 they 
were 41,190 bales. 


COTTON CONSUMPTION AND OVERLAND MOVE- 
MENT TO APRIL 1.—Below we present a synopsis of the 


crop movement for the month of March and the eight months 
ended March 31 for three years: 














1918-19. | 1917-18. | 1916-17. 

Gross overland for March..-..-..-- bales_ 219,000 183,415 171,470 
Gross overland for 8 months._....-.--.- 1,628,844 2,095,279 2,038,949 
Net overland for March.-..........-.-- 192,479, 111,791) 66, 
Net overland for 8 months. -.....-.---- 1,368,236, 1,213,154 1,451,699 
Port receipts in March..........-----. 844 416,114 345,532 
Port receipts in 8 months._......-..--.-. 4,094,833 4,913,656 5,860,597 
De SF SN cc wn ccancnnasnaael 979 305.680 290,918 
Exports in 8 months__.........----..- 3,466,919 3,342,294 4,378,612 
Port stocks on March 31._-.--..--.----- ,306, 1,536,763 1,213,279 
Northern spinners’ takings to April 1_---| 1,527,527; 1,802,169 2,316,385 
Southern consumption to April 1_.._--- 2,475,000, 2,832,000, 2,801,000 
Overland to Canada for 8 months (incl. 

I A i al 148,515 140,039 100,494 
Burnt North and South in 8 months- ---_- ct * Bees 1,383 
Stock at Northern interior mkts. Mar. 31 22,000, 25,635 21,692 
Came in sight during ish ciated ental 809,362, 856.905 721,395 
Amount of crop in sight April 1.....--- 8,753,069, 9.885.810 10,822,296 
Came in sight balance of season....-.-.| ------ .026.086 2,153,273 
p ell a 9 IES, RR TERE: | RMSE PEA 11,911,896 12,975 599 
Average gross weight of bales_--------- 12.60 "511.95; ° 515.7 
Average net weight of bales........---- 487.60 486.95) 490.72 





FIRST COTTON-GINNING PLANT IN ZULULAND. 
—vVice-Consul Charles J. Pisar, at Cape Town, South 
Africa, reports to the Department of Commerce as fol- 
lows: 


The first cotton-ginning plant in Zululand recently commenced opera- 
tions at Amatikulu, after almost a year’s preparete work. This plant, 
which is owned by Zululand Cotton Co., is equipp with an 80-saw gin, 
the largest of its kind on the market. he capacity of the gin is between 
1,500 and 1,600 pounds of lint for an eight-hour day, which represents 
2\% tons of seed cotton. The machinery is of American manufacture. An 
8-horsepower engine, also of American make, supplies the motive power. 

Arrangements have been made with the South African Fat and Oil 
Industries (Ltd.), to absorb all the seed produced. 

The oil will be extracted and cakes made from the residue for feeding 
dairy cattle and other live stock. 

The installation of this ginnning plant is looked upon as one of far- 
reaching importance for the cotton growers in Zululand, and it is believed 
that cotton growing there, which has been receiving special attention from 
Severamens experts, will undergo a very rapid development in the near 
‘uture. 


DOMESTIC EXPORTS OF COTTON MANUFAC- 
TURES.—We give below a statement showing the exports 
of domestic cotton manufactures for February and of the 
eight months ended Feb. 28 1919, and for purposes of com- 
parison, like figures for the corresponding periods of the 
previous year are also presented: 























Manufactures Month ending Feb. 28. | 8 Mos. ending Feb. 28. 
0 
Cotton Exported. 1919. 1918. 1918-19 | 1917-18. 
a yards| 55,507,551] 43,406,320. 384.077,633| 504 609,794 
Piece goods......-.-.-- value| $13,785,808) $6,889,667) $88,538,015) $70,630,240 
Wear'g app'l, knit goods.value| 2,663,644) 1,014,024) 15,751,816) 10,587,563 
Wear’g apparel, all other value| 1,176,995 754,926 9,319,470 7,071,861 
Waste cotton, &c......-. value 770,281 490,684 7,124,939 6,673,929 
TE; odds naladscicisimaaed value| 1,672,345 502,197 9,209,507 5,134,302 
FO SEES IT value} 3,441,000) 1,288,326 20,683 .879) 12,195,916 
Total manufactures of . value! $23 ,510,073'$10,939,824 $150,627 ,626 $113,293,811 
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ENGLISH COTTON MILL SHUT,DOWN .—Advicesjby + sa we Total / ales. 
eable from London are to the effect that the cotton spinning | "re tlsban A pad Bobbring 1000s rn 80------2---- 7B 8K 
mills in Lancashire, Yorkshire, Chehire and Derbyshire ae ene ee Star, 120. .....--.------2+-.- 120 
producing American single yarns will be closed from April 11 | GacvESTON—To Liverpool April “ii—Gagaache, 16031 -——~ a 
to 28 inelusive. About 40,000,000 spindles, it is stated, will _ A vik 15—Ameland, 16 372. - -April 16—Ikala, 3,212 ----..-_- 35,615. 
be idle, as a result 100,000 operatives are affected and con-| To Ghent vApril 14--Hornby Castle, 11 000. .-- 2222222222 7277717 890 
sumption of cotton will be reduced about 80,000 bales. NEW ORLEANS—To Liverpool April 16— Gretteman. 4.000 am oom 4,000 
NEW YORK COTTON EXCHANGE.—By-Law Amend- SAVANNAH To Liv A peil 12—Dunachion, 7,581-~2°7722 7.581 

ment.—The members of the New York Cotton Exchange | g,57 FRANGISCO—Te Faas ee haat ao ea Cy Fae 
on Wednesday, by a vote of 69 to 1, voted to amend the Shinyo Maru, a i a eon ne ae 8,250 
by-laws by striking out the second paragraph of Section| [0 hina April 7 West Vac 100 5597777722222 300 
106 and substituting the follows: TACOMA—To Japan—April 1—Andes Maru, 6,132--_April 5— = 
When the last day on which a transferable notice may be issued is de- Panama Maru, 4,830___April 10—Meichu Maru, 1,475__------ 12,437 
clared a holiday too late for the issuance thereof on the preceding notice RS 2 a ie AR ON aoe eS "95,702 


Sor. such notice may be given or transferred in the usua] manner on such 
ho -_ & Members having contracts open in the current month must 
nom eir offices open for.the pur of receiving such notices. 
hen the last delivery day is declared a holiday too late for a transfer- 
able notice to be issued requiring delivery on the preceding business day, 
ee the delivery shall be completed on the business day following said 
oO y. 


EGYPTIAN COTTON CROP.—The Alexandria Cotton 
Co., Ltd., of Boston has the following by mail from Alex- 


andria under date of Feb. 28: 

Weather conditions have been favorable lately; winds have been preva- 
lent but have done no harm, as they have been mostly southeasterly; 
temperatures have been above normal. In South and South Central 
districts about one-half of the total area has been sown, and the remainder 
will probably be completed during the next fortnight. Sowing in the 
North Central districts has hardly commenced yet; owing to the nature of 
the soil a preliminary watering is necessary in these districts, and sowing 
will not become general until about the middle of March. In the Northern 
districts of the Delta, land preparations are progressing and a first plough- 
ing has been —— over the greater portion. A certain proportion of 
the land, mostly belonging to the smaller growers, is, however, still under 
clover, and not likely to be ploughed until about the middle of March; 
these catch crops are detrimental to the cotton crop, owing to causing a 
late start, but happily the practice is not extensive. On the whole the 
general prospects of the crop are fairly good so far. 


WORLD’S SUPPLY AND TAKINGS,OF,COTTON. 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 














Cotton Takings. | 1918-19. 1917-18. 
Week and Season. 
| Week. Season. Week. ; Season. 
Visible supply April 11...----- \5,397,997| -.------ 4,649,019, -..----- 
Visible supply Aug. 1_-------- ee serene Dieta éancuan | 2,814,776 
American in sight to April 18_.| 149,122) 9,151,767 118,438 10,304,033 
Bombay receipts to April 17---! 050,000) 1,815,000 46,000 1,306,000 
Other India shipm’tsto April17, -_-_-- 22,000 1,000) ,000 
Alexandria receipts to em 16, 068,000 662,000 13,000, 729,000 
Other supply to April 1 *..-| 63,000 158,000 4,000; 153,000 














Total supply -..------------ '5,608,119|14,836,2174,831,457|15,374,809 
Visible supply April 18_.------ |5,394,146 5,394,1464,497 348) 4,497,348 
Total takings to April 18-a_--.| 213,973) 9,442,071 334,109|/10,877,461 

Of which American.-.....--- 176,973| 7,364,071 280.109) 8,608,461 

(4.06 37,000} 2,078,000 654,000) 2,269,000 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total includes the estimated consumption by Southern mills, 
2,633,000 bales in 1918-19 and 3,074,000 bales in 1917-18—takings not 
being available—and the ate amounts taken by Northern 
fo spinners, 6,809,071 es in 1918-19 and 7,803,461 bales in 1917-18, 
of which 4,731,071 bales and 5,534,461 bales American. b Estimated. 


ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments for 
the week ending Mar. 26 and for the corresponding week of 
the two previous years: 












































Alezandria, Egypt, 1918-19. 1917-18. 1916-17. 
March 26. 
Receipts (cantars)— 
a is tis sie 9,888 104,330 48,071 
8 i ei 4,615,127 5,130,419 4,691,391 
Since | Since Since 
Ezports (bales) — | Week. |Aug. 1.|, Week. |Aug. 1.|| Week. |Aug. 1. 
To joverponl PE RCT 1,932 181,065, ----|151,068)|11,276|)172,626 
To Manchester, &c____-_ ----| 87,156|| 2,950/161,553)|; -~-.--/|109,836 
To Continent and India_|10,057|106,472,| 3,350) 64,415 60| 97,987 
TE BER ncanneonene 1,497 37 ,098| ou-~~-}| 22,0431; ~---|105,215 
Total exports______-- 13,486 111,791| 6,.300/|399,579]/11,336) 185,664 
Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 


The statement shows that the receipts for the week ending 
Mar. 26 were 9,888 cantars and the foreign shipments 
were 13,486 bales. 

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 
firm but unchanged. We give prices for to-day below and 
leave those for previous weeks of this and last year for com- 
parison: 





| 1919. 
| : 8% Ibs. Shirt- 


1918. 
8% Ws. Shirt- | Cot'n 





Cot'’n 











32s Cop ings, Common | Mid. 32s Cop tngs, Common | Mid. 
Twist. | to finest. Upl's Twist. to finest. Upl’s 
Feb.| d. d.'s. d. s.d.| a. | d. a. |s. a. 8. d.| a. 
21 |27% @ 29%186 @250 /|17.6838% G 40/18 4%@25 9 (23.15 
mR \27 @ 29 ‘os 6 @260 en @ 40%/18 4%@26 9 (23.81 
ar 
7 |\26% @ 28%169 @246 (|16.2440 @ 41%/|18 44%@26 9 (23.59 
14 (26% @ 284169 @240 (/|15.36/41 @ 43 /|18 4% @26 9 (23.63 
21 |25 @ 27 |166 @236 (15.32.41 @ 43 |18 44%@26 9 (24.10 
p~ 24% @ 26% 166 @23 0 (|15.7841% @ 444/18 4%@26 9 (24.32 
pr. 
4 |25 @ 27 l16 6 @23 0 /|15.24/42% @ 45311910}, @28 144/24.95 
1l |264% @ 284170 @23 3 {16.88/44 @ 46%/20 0 @28 6 (24.38 
18 |26% @ 28%'170 @23 3 |18.2043% @ 46 |216 @28 6 {22.79 











SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 95,702 bales. The shipments in detail as made 
up from mail and telegraphic returns, are as follows: 





The particulars of the foregoing shipments for the week, 


arranged in our usual form, are as follows: 
Grt. Britain. Belg’m. Port’l. Spain. ae Japan. China,&c. Tot. 
73 100 120 444 1 





New York___- | ees Pibcske: 3 eee 400 
Galveston __..35,615 14,001 -... ---- Ssbeabg casa abae!” ~<a 
New Orleans_. 4 eee, = aegis peiiots én A 150 4,150 
DO. Coe. cote § deale — com JA? inne Soe eee 
Sa a a ee FO 300 8,550 

acoma...... sigesus pi are Sa cee aot SEM - nade career 

rs edinw 47,932 14,001 100 120 12,412 20,687 450 95,702 


LIVERPOOL.—By cable from Liverpool we have the-fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
Mar. 28. -y 4. Aprilll. April 16. 

Sales of the week_.-.---------- 13,000 6 ,000 18,000 14,000. 
Of which speculators took---- 
Of which exporters took. _---- 























CR EL cc ccamccminnae 12,000 21,000 12,000 8,000 
Actual _, Se eae SO oe. 7,000 1,000 
Be sisi lic ap se dh es os caw ip ow aie 55,000 42,000 45,000 ,000 
ix vatinanna atcconne 471,000 495,000 497,000 493,000 
Of which American-_-_-_--__-_- 303,000 5,000 329,000 328,000 
Total imports of the week_-_-_-_-- 37,000 61,000 ,000 7,000: 
Of whic ee 27 ,000 ,000 37,000 14,000 
ok, ae 131,000 173,000 151,000 165,000 
Of which American__.-._._-- 00,000 ,000 ,000 40,000 
The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing ices of 
spot cotton have been as follows: 
Spot. Saturday. Monday. Tuesday. Wednesday | Thursday. Friday. 
Market, {| Fair Fair | Fair | 
12:15 { business business | business | Quiet. 
; ee | doing. doing. } doing. 
Mid.up‘ds*, 17.19 17.28 ae 3 18.20 
| HOLI- | HOLI- 
eee DAY. 4,000 4,000 | 4,000 | 3,000 DAY. 
Futures. | Steady, Steady, | Steady, | Steady, 5 
Market || 7@13 pts. 17@22 pts.| 5@ 10 pts. pts. dec. to 
opened f) advance. advance. | advance. (5 pts. adv. 
Market, {/ Steady, Steady, Steady, Steady, 
4 4 1@17 pts. 34@41 pts.| 1@6 pts. 1e@27 pts. 
oe Fim! advance. advance. | advance. | advance. 
* Spot trading value. 
The prices of futures at Liverpool for each day are: 
| | | } 
| Sat. Mon. | Tues. | Wed. | Thurs. Fri. 
April 12 + + 
12%\12% 12%) 4 Baie | 4 \|12%; 4 12% 4 312%, 4 
April is. (p.m.p.m.ip. m.jp. m.i/p.m.p. m.|p.m.p. m.\p. mp. m./p. m./p. m. 
| i 
| 





| 
to 
} T | i ’ 
| d. | 6. | @ | d. | a. a. ad. | d. 
Dp '17.39 17.4117 .66 17.79 17.83 17.85 18.00)18.01 
New Contracts: | | | 
M | 15.79/15.93 16.24 16.34/16.35 16.35 16.44/16.54 


| 


Emergency Cont racts: 
April 

















“ eases HOLI- HOLI- 
pS eee DAY 15.52)15.63,15.90 16.00|16.01/16.01/16.12/16.23; DAY. 
0 eet 15.2415.35 15.6015.71/15.7415.74.15.84/15.99 
Pe }15.02)15.13 15.34 15.47|15.52 15.49 15.60)15.76} 
September - ---_! 114.64,14.73)14.95)15.09'15.14,15.13/15.24115.39) 


Friday Night, April 18 1919. 

Flour has been quiet but firm. Buyers, in other words, 
are purchasing on a very cautious scale. But dealers, 
on the other hand, are not easing prices at all. They lay 
great stress on the scarcity of cash wheat. High grades for 
milling purposes are very strong at the West. Strange 
as it may sound it is said that Minneapolis is selling wheat 
to the Red River Valley. Country mills are buying at other 
terminal points. They missed their market. The Govern- 
ment has been buying rye flour more freely but definite 
information as to the quantity is not easy to obtain. Some 
estimates are 100,000 to 200,000. Others double these 
quantities. In any case, the Government has been buying 
freely. That fact seems indisputable. But so far as can 
be learned it has bought no corn products nor apparently 
any barley flour. Wheat flour may now be exported under 
the War Trade Board License to all Allied and neutral 
countries of Europe and Africa, under the ruling lately 
announced. The restrictions, however, still continue on 
the exportation of wheat through the control of the United 
States Grain Corporation, New York. 

WHEAT stocks are still rapidly decreasing. After a fall- 
ing off last week of 8,066,000 bushels, against a decrease in 
the same week last year of only 1,230,000 bushels, the 
American visible supply is now 77,015,000 bushels, against 
2,465,000 a year ago. Winter wheat crop news from the 
West is generally favorable. Argentine farmers are refusing 
to plant their fields again unless they are assured a price 
equivalent to $149 American money for 100 kilograms of 
corn, for which they are now receiving only 60 cents. In 
France unsettled weather has retarded the sowing of spring 
crops. More complaints are being received regarding the 
condition of winter wheat, and it is reported officially that 
the condition is slightly below that of last year. In Italy 
the crop is considered favorable and optimistic hopes are 
being entertained for a good outturn, although a good crop. 
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is unlikely from the short acreage. In North Africa crop 
prospects are favorable.. The acreage in Algeria to wheat 
is reported as 25% lower than last year. From Tunis ad- 
vices state that crop conditions are good. Morocco has had 
@ severe Visitation of locusts. In Spain the agricultural situ- 
ation remains unchanged. The scarcity of wheat is receiv- 
ing frequent mention. _It is reported that permission has 
been given to ship American wheat to Spain in Spanish ships. 
In the United Kingdom the weather is unfavorable and farm 
work is generally backward, although there has been fair 
progress made in plowing and sowing. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 











Sat. Mon. Tues. Wed. Thurs. Fri. 
I I cestscinititdempnteinnitictdipiaell cts.23744 237% 237% 237% 237 Holi- 
a ER eee ane 240% 240% 240% 240% 240 day. 


Indian corn has advanced on bad weather, delayed re- 
ceilpts, rising prices for hogs and covering of shorts. The 
visible supply last week increased only 107,000 bushels, 
and the total is now but 2,681,000 bushels, against 17,359,000 
bushels a year ago. Also the strength of rye and barley 
has been a factor. The big exports of wheat and flour have 
been another. Europe will have to be fed largely from 
this country. That is considered self-evident. And it 
was one of the powerful forces underneath the market. 
May reached a new high level on this crop season when it 
touched $161. Wet weather has prevailed over much 
of the belt. It may have a bad effect on the quality. On 
Thursday July rye ended at $1 67; July barley, $1 0834. On 
the other hand, Argentina is supplying most of the eastern 
demand. Conditions are improving for shipments from 
that country. Early in the present week 400,000 bushels 
for May shipment were reported sold at $1 37 cost and 
freight New York. At the same time American corn is 
very quiet. Country elevators are said to be carrying large 
supplies. If Argentina can ship freely to this country 
this may have the effect of bringing outsuchsupplies. Inany 
case present high prices may cause an increase in the acreage 
of corn. Not only is corn itself high but hog — are 
selling at big prices. On Thursday prices advanced and 
end at a moderate net advance for the week. To-day the New 
York Produce Exchange and the Chicago Board of Trade are 
closed, Good Friday. Argentine shipping has been resumed. 
Vessels will be loaded under Government supervision. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
e.. B Sn oo es Si ticence cts_177% 177% 176% 174% 175% Hol. 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator__-___ cts_158% 160% 15834 158% 159 Holi- 
July delivery in elevator_.___. 151 153% 152% 151% 152% day. 


September delivery in elevator___.145 147% 147% 147% 147% 

Oats have advanced moderately partly in response to the 
rise in corn. Besides, commission houses have .been good 
buyers. The argument is that oats are cheap by comparison 
with other grain. Also it is insisted that the indications 
point to a sharp reduction in the acreage. It is said that 
farmers would rather plant spring wheat. Certainly wheat 
is selling at very high prices. Moreover, of late the weather 
has been wet. Seeding is therefore delayed in the North- 
west. Country offerings have not been large. In fact, at 
times the country movement has been quite light. At the 
same time rye has been strong, under the stimulus of recent 
liberal buying of rye flour by the Government forfexport. 
Barley has also been strong, and it is said that a good demand 
has prevailed at the West. Maltsters and elevators are said 
to have been buying it freely there. On the other hand, the 
cash demand for oats in some parts of the:West has been 
light. Nowhere does it appear to have been very heavy. 
And supplies some consider rather liberal. Even after a 
decrease last week of 492,000 bushels they are still 20,995,000 
bushels, against 20,270,000 a year ago. On the 15th inst. 
250,000 bushels of No. 3 white were sold at Chicago to go to 
store for delivery. On the whole, the market has been 
rather sluggish, despite the talk of bad weather and delayed 
seeding, on which a good deal of stress has been laid. On 
Thursday prices advanced and end higher for the week. 
To-day the exchanges are closed for Good Friday. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. _T Wed 








Standards ts. 7715 79% 784%@79 78% @79 Bi a79 Mil 
Standards. _....... cts. 7 7 C @ oli- 
se ............ tore 7938 78745 4§ 4§ day. 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 

May delivery in elevator_____ cts. 68% 69% 68% 68% 69% Holi- 
July delivery in elevator____._-.-- 67 67% 67% 67 67% day. 
September delivery in elevator_... 63% 64% 63% 63% 63% 

The following are closing quotations: 

FLOUR. 

Spring patents... $11 60@$12 40! Barley goods—Portage barley: 

inter straigh oe tee 2, eo edeuvcwewn’ $5 75 
Kansas stra 11 75 1225! Nos. 2,3 and 4, ” Sees 5 
pea 8 50 925 Nos 2-0 and 3-0.-....- 5 25@5 90 
Corn goods, 100 Ibs.— | Nos. 4-0 and 5-0._....-._. 6 05 

YY eee $4 00 4 20 | Oats goods—Carload, spot de- 

Yellow gran... 4 00 Dnt | lc ccosdwddactawonene 7 50 

Cea acoandeens 400 4 25 
GRAIN. 

Wheat— 

ee Oo eae 78 74,079 

No. 1 spring 
Corn— 78@78% 

eS ne fh’ ta oS tO - | Repeee 77% @78 

eR 175% Barley— 

ye— = EEE RE 114 

OS eee eae 5 Fe SB cticccccmcnmakindes 120 


WEATHER BULLETIN FOR THE WEEK ENDING 
APRIL 15.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
sony pa of the weather, for the week ending April 15, is 
as follows: 
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COTTON .—Moderate rainfall and temperatures somewhat above nor- 
mal gave conditions favorable for cotton planting, germination of seed 
growth of that which is up in much of the E: 


localities, and the preparation of soil and plant are pro- 
gressing slowly. Planting was in p at th P = Prar 
north as southern North Carolina and northern Georgia, but practically 
no cotton had been planted in Tennessee and very little in Arkansas. The 
outlook is satisfactory in southern Texas, but continued cool and wet 
weather was unfavorable for germination in the northern portion of that 
State. Planting is about three weeks late in Louisiana, and the unfav- 
orable weather conditions in Oklahoma and Arkansas have further delayed 
a for this work. Cotton planting was well along in California, 
and the ne is gomning up well in southwestern Arizona. 
WINTER GRAINS.—The weather during the week was favorable for 
the growth of winter wheat, rye, barley and oats in practically all districts 
where these crops are grown, altho the growth of winter wheat was 
somewhat too rank in parts of the lower Great Plains region. Winter 
wheat was to head in Texas, while this crop, as well as barley, 
was heading Raye California. 

SPRING GRAINS.—The ae of spring wheat and other oie 
— was carried on under favorable conditions, except in many North- 

entral States, where work was delayed by wet soil. ere seeded, spring 
wheat, oats and barley were germinating saistfactorily. The planting 
of rice was delayed by wet soil in southeastern Texas, but work con- 


tinued in Louisiana and some was com up. 
CORN .—V little progress was made e ten of corn ground 
in the extreme North and over the central Great Plains region, where the 


rainfall was heavy. This work made Ee progress from the lower Mis- 
souri Valley eastward, however, under favorable weather conditions. 
Planting was begun as far north as southern Missouri and Kentucky and 
eastern Virginia. The early planted germinated fairly well in the Southern 
States and was coming up to a good stand in most sections of the South. 


AGRICULTURAL DEPARTMENT REPORT .—The re- 
port of the Agricultural Department showing the condition of 
winter grain on April 1 was issued on April 8 as follows: 


The Crop Reporting Board of the Bureau of Crop Estimates, United States De- 
partment of Agriculture, makes the following estimates from reports of its corre- 
spondents and agents: The average condition of winter wheat on April 1 was 99.8% 
of normal, against 98.6% on Dec. 1 last, 78.6% on April 1 1918, 63.4% on April 1 
1917 and 82.3% the average condition for the past ten years on Aprill. During 
the past ten years there has been an average decline of 5.9 points in the condition 
of winter wheat between Dec. 1 and April 1. 

Upon the assumption of average abandonment of acreage and average influences 
on the crop to harvest, the condition April 1 forecasts a production of about 837,- 
000,000 bushels, against 558,449,000 bushels in 1918 and 412,931,000 bushels in 1917. 

The average condition of rye on April 1 was 90.6 of a normal, against 89 on Dec. 1 
1918; 85.8 on April 1 1918, 86.0 on April 1 1917, and 88.6 the average condition 
for the past ten years on April 1. 

The condition of rye forecasts a production of approximately 101,000,000 bushels, 
against 89,163,000 bushels in 1918, 62,933,000 bushels in 1917 and 44,547,000 bush- 
els the average of the preceding five years. 

ae for winter wheat and rye States follow, figures representing per cent 
of normal: 





| WINTER WHEAT. | 
| Condition | Price. | 
| 












































Apri)Apr1| Ange. Dec 1|Apr1|Apri|\Apr1|Aprl)Aoge.| Decl 

States. 1919. 1918.|10-yr. 1918.) 1919.|1918./1919.|1918.|10-yr.|1918. 

% | % | Cts.| Cts.| % 1 % | % | % 

79 |104 (222 \208 |101 | 85 | 84 |102 

79 |101 |219 |207 | 98 | 95 | 86 |100 

78 |100 223 |204 | 97 | 92 | 88 | 98 

81 | 99 |221 |207 | 96 | 80 | 86 | 99 

88 | 93 210 (210 | 93 | 88 | 91 | 95 

-. | 94 /211 |199 | 91 | 88 | 89 | 92 

83 | 99 209 |208 | 98 | 92 | 90 |100 

81 |103 221 201 (101 | 90 | 86 |101 

-- | == (215 203 | 80 | 83 | 85 | 75 

~_ | 82 |207 |196 | 90 | 90 | 90 | 82 

81 | 96 |205 |198 | 98 | 88 | 89 | 98 

78 | 98 (216 |199 |101 | 83 | 83 |100 

84 | 98 216 (213 |100 | 97 | 87 | 97 

85 | 94 (226 |223 | 96 | 92 | 86 | 96 

86 | 91 249 (235 | 88 | 88 | 86 | 90 

lt Bee te, tice foe een 

77 100 |211 (205 | 95 | 30 | 72 | 98 

80 100 212 |193 | 97 | 65 | 8& | 95 

86 | 99 212 |210 | 96 | 93 | 88 |100 

93 | 93 |196 |196 | 92 | 95 | 95 | 91 

94 | 97 |194 |197 | 95 | 91 | 94 | 98 

91 | 96 (200 193 100 | 87 | 90 | 97 

O68 | 66 AOR [806 | om | on Boe 1 oo 

5.1 OB lease OD | ce 4 ke Cx De 

95 | 97 |191 |182 | 91 | 90 | 95 | 90 

9s | 92 |108 |201 | .. | .. § .. | .. 

96 | 97 |198 |191 | 96 | 97 | 96 | 95 

92 | 95 |212 |196 | 97 | 94 | 96 | 95 

| 95 |100 202 |190 {100 |100 | 97 |100 

California --..------- | 99 | 93 | 89 |100 |216 |209 | .. | -. | .- | -- 
eat -- | -- | -- | -- (223 |220 | 93 | 96 | 95 | 95 
Massachusetts ------- ao nb ae de Teme |--- 95 | 94 | 94 | 98 
Connecticut .......--| -- as = ne than teas 95 | 93 1 94 | 94 
New York.....------ | 92 | 78 | 88 | 97 \215 (194 | 89 | 96 | 90 | 96 
New Jersey...-.----- | 95 | 77 | 88 | 96 |217 216 | 96 | 80 | 90 | 96 
Pennsylvania _-__--_- 100 | 79 | 86 | 98 |218 (211 | 98 | 83 | 88 | 97 
Delaware...._------- 1100 | 70 | 87 | 96 |231 211 | 97 | 80 | 89 | 97 
Maryland ---.------- | 98 | 77 | 87 | 96 |231 |209 | 97 | 83 | 88 | 95 
iain eats: | 97 | 93 | 90 | 94 |225 |217 | 95 | 93 | 90 | 94 
West Virginia_______- 103 | 91 | 88 | 99 |226 218 |103 | 91 | 89 | 98 
North Carolina. -__- | 96 | 95 | 90 | 91 |234 228 | 92 | 96 | 90 | 93 
South Carolina. --__-- 90 | 88 | 86 | 92 |248 272 | 90 | 90 | 88 | 91 
Si concccnecons 92 | 88 | 86 | 93 |245 280 | 92 | 86 | 88 | 93 
United States. ....- 99.8! 78.6) 82.3) 98.6'214.2 202.6! 90.6' 85.8! 88.6! 89.0 











The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 


} 














Recetpts at— Flour. Wheat. Corn. Oats. | Barley. | Rye. 
bbls.1961bs. bush. 60 lbs .|\bush. 56 lbs .\bush. 56 lbs ..bush .48lbs {bush .56lbs. 
Chicago..... 218,000 199,000; 1,003,000; 1,049,000) 1,054,06 347,000 
Minneapolis -| .....--.| 1,283,000 70,000 349,000) 1,120, 452,000 
OS RRR EARNS SEY: Dn - aecesonen OH sanakeut 438,000 
Milwaukee -- 12,000 64,000) 140,000 262,000, 540,006 205,000 
, | a Bere ae 34,000) 20,000 IGG csccenadl cst 
ee eae 9,000) 23,000 67,000) coneanbal- ehuwdaee 
Cleveland ---! 8,000 90,000 45,000 OC eee ea 
St. Louis..--. 72,000 373,000 576,000 860,000 8,00 4,000 
a 79,000 ,000) 491,000 214,000) 3,00 5,000 
memes Cle .| <ccoescse 321,000) 506 ,000 Rm Pai he 
RA pp Ce aes 75,000, 524,000 408 ,000) cndanedt ‘shui 
Indianapolis -| -.--..-- 5,000 451,000 SOt MO aceccoed, aantubne 
Total wk. '19 389,000, 2,465,000) 3,849,000) 4,335,000) 2,725,000 1,451,000 
Same wk. 18 312,000; 1,180,000, 6,300,000, 7,444,000) 905,000 3,000 
Same wk. '17 443,000 5,782,000) 3,362,000 4,946,000) 923,000) 160,000 
Since Aug.1— 
1918-19. .-__|11,907,000,375,137,000 156,830,000 224,066,000 66 ,464,000\37 ,666,000 
1917-18... .11,948,000 147,168,000 181,145,000/254,706,000 44 ,577 ,000}21,417,000 
1916-17... -_.'13,960,000 294,368 ,000 162,224,000 212,746,000 73 ,022 ,000118,831,000 
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~ Total reeeipts of flour and grain at the seaboard ports for 
the week waiel April 12 1919 follow: 




















{ 
Recetpts at—} Flour. Wheat. | Corn. | Oats. | Barley. | Rye. 
Barrels. | Bushels. Bushels. | Bushels. | Bushels. | Bushels. 

New York...} 194,000, 1,035,000 8,000, 550,000, 212,000, 19,000 
Portland, Mej 73,000 2,161,000 -.......| -.......| ----.--- ee 
Philadelphia | 79,000 961,900 sil 42,000) 1,000, 131,000 

---} 105,000, 304,000, 96,000 49,000 1,000, 577,000 
N’port News. DT: viii! | swianawdl _, «matiahal SEE dthetnne 
New Orleans*} 88,000, 6,000 SE MEE bxuptieacl caneaien 
ED winch & diakurdie’ | 72,000 IL .: maimed LS AS CE TOT 
Montreal - - _- 11,000, EE tancontne 11,000, 25,000; .......- 
St. Jonn..._- Ml MAL . dccconac| <annipne PTE acinconnd 
Boston _ -_-_- 36,000, 143,000 1,000: 239,000 -.......| 1,000 
Total wk. ‘19 9,000, 5,799,000, 253,000,  999,000| 574,000 728,000 
Since Jan.1' 19} 9,637,000 49,176,000 3,757,000 20,472,000 5,703,000) 7,934,000 
Week1918_..} 530,000| 350,000 661,000, 3,526,000 161,000 50,000 
Since Jan.1'18} 7,633,000’ 9,638,000 7,293,000 26,847,000 2,788,000. 2,067,000 








* Receipts do ey include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending April 12 are shown in the annexed statement: 





Wheat. | Corn. | Flow. | Oats . | 





Ezports from— Rye. | Barley. 
Bushels. | Bushels. Barrels.' Bushels. | Bushels.| Bushels.| Bushels. 
/  h  , 1,283, 949) 615 108,250 380,649) 84,347/122,696 30,911 














EPS. | 73,000) 200,000) -..---| ------| ------ 
Een > Es SSRORRRe Ieiptrepaant Saha wate 

21,000 ae Ljcoee 234,000} _.-__- Diesassond 

pei  ethem grees co eR pomepene 

eee LTE: Secesisl adcda OOO o-<ese 

51,000; 33,000} 35,000) -.-.--| -...-- ‘paiapeee 

Pe ee, | PES TS RESCH KR: HAE aT: ee 

REF ETO d EE ela 53,000) ------ 

Total week_.._. re 72,615 614,250 615,649 318,347|457, 696) 30,911 
Week 1918_______ 33,43511,434,389 197,357 4,722,399 241,565123955451 2,504 





The destination of these exports for the week and since 
July 1 1918 is as below: 


























Flour. Wheat. | Corn 
Exports fer Week | 
and Sines Week Since Week Since | Week Since 
July 1 teo— Apr.12| July 1 Apr. 12 July1 | Apr.12 July 1 
1919. 1918. 1919. 1918. 1919. 1918. 
Barrels.| Barrels. Bushels. Bushels. | Bushels.| Bushels. 
United Kingdom. |396,172, 4,637,925) 2,772,089) 46,211 426) 21,000; 1,958,181 
Continent. -..... 179,852) 6,054,078| 3,188,860; 60,130,948) -._._- 2,312,037 
So.& Cent. Amer.| 23,990; 372,571| ....-.--]| --....-- Ginmiei 88,736 
West Indies_-__-. 10,338 8 ea 40 51,000 250,619 
te ce ee wsieewent Sbebeneel  emesaim 1,606 
Other Countries..; 3 898 i 4 ee Sea 615) 4,790 
Ps: babiahines <initite (614,250 11,938 251) 5,960,949/106,342,414 72,615 4,615,969 
Total 1917-18___.'197,357! 5,184,177! 33,435) 49,547,129 1,434,389 12,725,103 








The world’s shipments of wheat and corn for the week 
ending Ayril 12 1919 and since July 1 1918 and 1917 are 
shown in the following: 































Wheat. | Corn. 

Eaperis. 1918-19. a 1917-18. | 1918-19. {a 1917-18. 

Week Since Since | Week Since | Since 

Apr. 12. July 1. July 1. Apr.12. July1. | Julyl. 

Bushels. Bushels. Bushels. Bushels. | Bushels. Bushels . 
North Amer. 7,227 ,000,227,847 ,000,219,060,000) easel 7,921,000 23,100,000 
“cece eeVeececet ee eeeceeel| «<eeeeee= } eee ee ee 
DU CheGE: i chomeen” oeiecaee! . aesnnnee ep SERS eA, ap aes 
Argentina __} 1,824,000) 69,792,000) 27,648, 000) 1,432, 000) 25,829,000, 16,716,000 
Australia _ - _§ 2,230,000; 43,978,000) 33,353,¢ 900! aie caine | Rano: aigitatamidies 
REE Ses eae 5,623,000} 13,160,000) SRERLES RSE PRR eS 
Oth.counir’s 48,000} 3,073,000; 2,681 ,000 164 ,000) 3,492,000. 3,037,000 
Total _..-M1,329,0001350,313,000295,902,000. 1,596,000137, 242,000 42,853,000 





a Revised. 


The quantities of wheat and corn afloat for Europe are 
omitted for the present, as no figures are available since 
those for 1916. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports April 12 1919, was as follows: 


GRAIN STOCKS. 








Wheat. Corn. Oats. Rye. Barley. 
United States— bush. bush. bush. bush. bush. 
} 3,346,000 40,000 3,715,000 875,000 1,474,000 
et ic eine a ae SRI iy 2s Bre 
Philadelphia ........_.. 1,296.000 64,000 513,000 530,000 700,000 
ns oo, 1,312,000 281,000 710,000 1,582,000 760,000 
ES roe a an eee: <= Seem 702,000 
New Orleans.._..._.... 2,182,000 28,000 ; * Se 210,000 
i a 685,000 SS eee ee 1,000 142,000 
Pa 4,849,000 53,000 6,291,000 6,000 36,900 
. SOAR eae 538,000 49,000 348,000 146,000 16,000 
ea 40,000 63,000 147,000 eee 
BY i eo 12,086,000 403,000 3,203,000 2,674,000 3,065,000 
7 DO a fee ace one \- cee eee 
See 2,954,000 119,000 663,000 672,000 3,430,000 
Bd a ietkcwtvancace eR, Yee 199,000 3,573,000 804,000 
- 7 SS eS + ee > eee _ * ia en 
Minneapolis. .........-. 16,962,000 13,000 1,789,000 6,636,000 1,647,000 
lS RSS 200,000 380,000 377,000 48,000 42,000 
Uae 4,049,000 294,000 1,177,000 oe ae 
cian cidad |. imeeeias 128,000 | ee eae 
Indianapolis_......... - 290,000 33,0000 208,000 Se aes 
dated te-tiibeh-ks sn etic ae 2,094,000 425,000 543,000 193,000 145,000 
Total April 12 1919__.77,015,000 2,681,000 20,995,000 17,386,000 13,173,000 
Canadian— 
EE i nndne enue 4,734,000 61,000 804,000 6,000 671,000 
Ft. William & Pt. Arthur_31, ‘584, 000 énaihn ee ee > 
Other Canadian........ SGReeee ssasce he A er pa a 
Total April 12 1919_..42,742,000 61,000 5,442,000 6,000 671,000 
Summary— 
I 77,015,000 2,681,000 20,995,000 17,386,000 13,173,000 
a 42,742,000 61,000 5,442,000 6,000 71,000 





Total Apr. 12 1919_..119,757,000 2,742,000 26,437,000 17,392,000 13,844,000 





THE DRY GOODS TRADE 


New York, Friday Night, April 18 1919. 

A steady expansion of business has been noted in the 
markets for dry goods during the past week. A more con- 
fident feeling prevails and merchants are showing increased 
concern as regards future supplies. The slow buying by 
merchants during the closing months of last year and the 
first quarter of the current year resulted in a general de- 
pletion of stocks in distributing channels. Neither has there 
been any accumulation of fabrics in primary centres, as mills 
curtailed production during the readjustment period. They 
are now finding it difficult to fill orders, a large portion of 
which are for nearby delivery. Many, also, call for delivery 
during the next few months and as far ahead as the third 
quarter of the current year. Consumers are beginning to 
benefit from the recent downward revision of price lists and 
demand from that source has improved materially. The 
active way in which jobbers have been taking fabrics is very 
encouraging and is looked upon as indicating a general 
broadening of business. Dry goods merchants, as usual, are 
making all preparations necessary for the successful flo- 
tation of the coming Victory Loan, but few feel that financial 
conditions will be changed to such an extent as to halt the 
expansion of trade. Prices generally have ruled firm. The 
raw material situation is attracting considerable attention 
and especially as regards the planting of the new crop. At 
present there is plenty of actual cotton available in the 
South, but in the event of the Continental markets being 
opened before the new crop is picked and placed on the 
market it is very likely that supplies will not be so plentiful. 
Demand for export account has improved during the past 
week and some very favorable sales have been made to 
various countries. Exporters are very optimistic as regards 
the future and are doing everything possible to encourage 
trade. Inquiries have been received from all directions and 
further large sales of heavy sheetings have been made to 
China. Trade with Central and South American countries 
is also broadening, with a number of sales of prints reported 
to the West Indies. Argentina has, likewise, been sending 
orders for goods which have been received with general 
satisfaction, as for some time past there had been no inquiry 
from that eountry. 


DOMESTIC DRY GOODS.—Markets for staple cottons 
have been active during the past week, notably those for 
unfinished goods. Manufacturers are said to have received 
large orders for goods to be delivered during the next three 
months, and many buyers are endeavoring to place orders 
for delivery during the fall months. Jobbers have been 
purchasing on a liberal scale and are moving goods freely. 
A number of large out-of-town jobbers are scheduled to be 
in the market next week and continued activity is looked for. 
In most cases, buyers of fabrics are anxious to obtain the 
goods as soon as possible and are urging mills to make 
deliveries as rapidly as possible. Prices rule much firmer, 
and where quotations have been advanced, demand has been 
stimulated rather than checked. Perecales have been marked 
up during the week and demand has broadened. Cutters 
have been buying bleached fabrics freely despite the fact 
that prices have advanced. Certain widths of sheetings 
are in good demand, while others are quiet. Business in 
gray goods has been the heaviest in many months with 
deliveries running well into the fall. Gray goods, 381)4-inch 
standards, are listed at 1134e. 


WOOLEN GOODS.—Demand for woolens and worsteds 
is more active and there is a general feeling of optimism 
among mill agents, especially those handling men’s wear 
fabrics. Clothiers have been buying more freely and some 
report that they are unable to place orders for as large 
quantities as they desire, owing to the fact that pb = 
turers are well sold ahead. In the dress goods trade, demand 
for nearby deliveries is improving, particularly for French 
serges. Openings of fine woolens and fancy fabrics are 
expected within the near future. The raw wool market 
continues firm and reports from the Government auctions 
indicate active bidding for supplies. 

FOREIGN DRY GOODS.—Linen markets are showing 
slightly more activity, although business in general con- 
tinues quiet. The present demand is mainly for filling in 
purposes and the volume is comparatively small. The 
fabrics purchased are for nearby delivery and consequently 
must be taken from importers’ stocks. The demand comes 
largely from retailers who have allowed their supplies to 
reach a low level during the past few months. Small assort- 
ments of goods have arrived from abroad during the week, 
but as has been the case for some time past, they are mov ed 
rapidly into consuming channels. A number of the repre- 
sentatives of Belfast merchants who have been in the city 
are returning home and are greatly disappointed over the 
small orders received. Burlaps have been uctive with 
demand good, influenced by firm advices from Calcutta. 
Light weights are quoted at 7c. and heavy weights at 9c. ° 
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State and City Department 


NEWS ITEMS 


Anaconda School District, Mont.—Bonds Invalid.— 
After a proposition to issue $50,000 school bonds had been 
carried by a margin of 20 votes at an election held April 5, 
County Attorney D. H. Morgan found the bonds invalid, 
it Is stated. This, because the measure providing for the 
bonds contains the provisions of the old law with respect 
to the payment of interest instead of the arrangement called 
for by a recently enacted law. The matter can be called 
up again within 75 days, but in view of the narrow margin 
by which the issue carried, it is not known if the School 
Board will again submit it. 


Colorado.—Legislature Adjourns—Road Bond Bill Signed. 
—The Colorado Legislature adjourned sine die at 10 o’clock 
Apr. 4 after passing the $5,000,000 State highway impt. 
bond bill. The bill was then signed by Gov. Shoup. The 
“blue-sky” measure, known as the Knauss-Peterson Senate 
bill, and which was to give a jury the right to be judge of the 
law as well as the fact was defeated. 


Detroit, Mich.—Circuit Court Decides Local Bonds Valid.— 
Circuit Judges Hunt, Codd and Hosmer, in an opinion 
rendered on Apr. 4, declared valid $1,500,000 city bonds 
authorized by the City Council under the old city charter 
and sold under the new city charter. An issue of $200,000 
lighting site extension bonds was disapproved. The ques- 
tion first came before the courts on Feb. 15 when the City 
Council filed mandamus proceedings against the City 
Comptroller for refusing to issue the bonds. The decision, 
written by Judge Hunt, holds that school and library bonds 
do not come within the 2% limit. The actual bonds sus- 
tained by the decision are: 





Se wa wind dtm Sin Mee @ $100,000 
i rr we peoweenaeelitice aes 250,000 
Parks and boulevards, for play centre....-.---------------- 165,000 
I I Riticis a lain Bhd eine ik dicta wdabeis Ch Rs hse 988 ,000 

OE ON ee RE ee Tg ee aE EL Oe en ee ee $1,503,000 


Disapproved: $200,000 bonds for extension of the public 
lighting site. 

The $200,000 public lighting bonds were disapproved on 
the ground that they were authorized ‘‘for the extension of 
the public service,” and that there is no special Act author- 
izing the purchase of real estate for that purpose, and that it 
does not come within the general provisions of the city char- 


ter. 

Acco’ to the Detroit ‘‘Free-Press’’ of Apr. 5 Judge Hunt quotes a 
decision written by Supreme Court Justice Steers in 1912, asserting that 
‘*the school bonds and library bonds of the city of Detroit are not intended 
to be, and are not, included in the 2% limit of indebtedness as specified 
in the charter.” This decision, he finds, has stood through succeeding 

ation. 

eeting the objection that the ‘‘saving clause’’ in the new charter is 
not sufficient to continue in force proceedings taken before its adoption 
and involving the bonds in question, Judge Hunt’s opinion quotes one of 
the Supreme Court in a Detroit case that ‘‘statutes will be construed in 
the most beneficial ye 4 which their language will permit to prevent ab- 
surdity, hardship of injustice; to favor public convenience, and to oppose 
all prejudice to public interests.’” Judge Hunt remarks: ‘‘We frankly 
state that it would have been better if the charter had contained that 
‘saving clause,’ but we must consider the entire situation. 

The general objection on which the court is most doubtful is as to whether 
the bonds should have been Sy: by three-fifths of the qualified 
electors of the city of Detroit. e Act quoted reads: ‘‘No city shall have 
power to authorize any issue of bonds except x assessment bonds, 
refunding bonds and emergency bonds defined by this Act, and bonds 
which it is annually authorized to issue, unless approved by three-fifths 
of the electors voting thereon at any genera! or special election.’”’ 

The only classification under which these bonds could come would be 
bonds which the Council is annually authorized to issue. The right of the 
Council to issue bonds for sewers and the new municipal courts building 
was sustained by the Supreme Court under the same Act. 

Objection that the proceedings for issuing the bonds were taken by 
resolution and not by ordinance is also overruled. 

The suit was a friendly action to comes the Jompesaiier to issue the bonds 
so that the City Treasurer might notify the parties purchasing them that 
they were ready for easvery 

In 1917 the Common Council authorized $1,070,000 public buildings 
bonds, including $1,000,000 for site and banding for a tuberculosis hospital, 
and $258,000 to extend the site of the public lighting plant. 

In 1918 the Council authorized $7,615,000 public sewer bonds, $250,000 
for a new unit to the receiving hospital, and $165,000 to buy the old De- 
troit University school qeeperty for a recreation spot. 

The Federal Capital Issues Committee approved $100,000 for tubercu- 
losis hospital site, $200,000 on account of the lighting plant addition, 
$988,700 sewer bonds, $250,000 for the receiving hospital unit, and $165,000 
for the recreation spot. ‘These were offered by the Comptroller in three 
advertisements in November, December and January last. 

Attorneys for bond firms asked to be assured of the validity of the 
bonds. Among the points raised was that the bonds were authorized under 
the old charter and were being sold under the new. he new charter 
follows the language of the home rule law, which provides that the Council 
can issue bonds without referendum for special assessments, emergencies, 
and such bonds as they are annually authorized to issue. There was doubt 
as to the meaning of ‘‘annually authorized.”’ 

It was also asked if the new charter was so framed as to allow issuance of 
bonds for capital investment and not for current expenses without referen- 
dum. : 

What was considered the most serious question, however, was whether 
school and library bonds came within the 2% bond limit fixed by the 
charter. Under the old charter, the school district was a separate corpor- 
ation. Under the new, it was contended by some, to come within the city 
corporation, in which case the proposed bonds would have put the city 
over the legal limit. 

The case was argued by Assistant Corporation Counsels Edmund 
Atkinson and Walter Barrow. ; 

Bids on three offerings of bonds showed the seriousness of technical 
questions raised regarding bond issues. In November, bonds bearing 44% % 
interest brought a bid of 1.0318, making the net interest rate .0431. There 
were twenty bidders, mostly from New York and Boston. In December 
after the first questions were raised, there were only twelve bidders, and 
the net interest was raised to 4.40%. On the January offering there were 
only two bidders, both local firms, and the premium was so low as to 
raise the net interest to 4.475%. 


Proposal to Purchase Railways Defeated.—The proposal to 
purchase and operate as a municipal street car system the 
lines of the Detroit United Railways was decisively beaten 
at the elections held Apr.1. (See “Railroad Department” 
of April 12.) 








= — —a 
Iilinois.— State Supreme Court Upholds Validity of Road 
Bonds.—The a i from the dismissal on Feb. 26 by 

mon County Circuit Court Judge E. S. Smith of the suit 
brought by John M. Mitchell, a banker of Mt. Carmel, to 
test the constitutionality of the $60,000,000 road bonds 
voted last November—V. 108, p. 993—has resulted in a 
decision in favor of the bonds. The case came up before 
the Illinois Supreme Court and on April 15 Chief Justice 
Duncan rendered a verbal opinion that the bonds were valid. 
A written opinion is to be filed later. 


New Jersey.—Legislature Adjourns.—Governor signs 
bond limit bill_—New Jersey’s 143d _ Legislature adjourned 
sine die at 10.37 Apr. 12. Governor Edge signed on Apr. 11 
House bill No. 404 which raises to $500,000 the amount of 
bonds which a city may issue in order to repair and improve 
its boardwalks. 


New York.—Would Allow Conveyance of Barge Canals and 
Terminals.—The Assembly has passed a concurrent reso- 
lution providing for an amendment to the Constitution 
authorizing the conveyance of the barge canal and terminals 
to the Federal Government. 


Bill To Regulate Dealings in Liberty Bonds in New York 
State.—See page 1463 of last week’s issue for full text of 
this bill as introduced by Senator John J. Boylan on Mar. 
31 in the New York Legislature. 


Ohio.—Park Commissioners Bond Bill Passed.—House 
Bill No. 387, by Mr. Walsh, of Cuyahoga—To confer greater 
power upon Boards of Park Commissioners by authorizing 
them to sell unused land, to issue bonds and to enforce regu- 
Pe — to use of park property has been passed by 

e Senate. 


Pennsylvania.—Siate Bank Agent Changed.—Governor 
Sproul has approved a Senate bill making the Philadelphia 
National Bank loan and transfer agent of the State, succeed- 
ing the Farmers’ & Mechanics’ National Bank in liquida- 
tion and absorbed by the Philadelphia National. 


Shelby County (P. O. Shelbyville), Ind.—Bonds To 
Be Paid.—The following is a special dispatch from Shelby- 
ville to the Indianapolis “News,” dated Apr. 10, which 
appeared in that publication’s issue of Apr. 11: 

The last of an issue of Shelby county bonds, known as the George Ray 
issue, will be paid this month by County Auditor Frank W. el. Five 
bonds, each for $1,000, are due. They are said to be held by J. F. Wild 
& Co., of Indianapolis. The total of the issue was $80,000. They were 
put out by the county April 28 1899. No records can be found about the 
courthouse, showing why they were issued or for a As a re- 
sult of the bond sales and other matters, a cleanup oc among county 
pan and others at that time, which resulted in several receiving prison 
sentences. 

J. F. Wild says that he does not know who is the owner of the bonds 
mentioned in the above dispatch. His firm, which was then Campbell & 
Wild, disposed of the $80,000 issue shortly after buying them. r. Wild 
said that he does not remember distinctly for what purpose the bonds were 
issued. He said it was his belief, however, that they were bridge or re- 
funding bonds. 

Sheridan County (P. O. Plentywood), Mont.—<Sceks 
To Restrain County From Issuing Bonds.—N. L. Nelson, a 
tax-payer, has brought suit against the Board of County 
Commissioners to restrain them from issuing $200,000 re- 
funding warrant bonds. These bonds were offered for sale 
Mar. 3 and the County Commissioners, it is stated, entered 
into a contract with Sheridan County State Bank as having 
made the best bid for a serial bond issue bearing 6% for 20 
years. Mr. Nelson claims that certain other bids for a 
straight bond issue bearing 544% were more favorable to 
the interests of the people than is the bid which was accepted 
by the board. ei ; 

_ A decision from District Court Judge Hurley is expected 
in the near future. 


United States.—War Finance Corporation Bonds Ac- 
ceptable As Security For Postal Savings Deposits.—On page 
1460 of our issue of Apr. 12 we published a communication 
from Third Assistant Postmaster General A. M. Dockery 
advising us that War Finance Corporation bonds are ac- 
ceptable as security for postal savings deposits. 


West Virginia.—Contract For Printing of Virginia Debt 
Bonds Placed.—A contract for the engraving of 30,000 of 
the coupon bonds to be issued in the settlement of the Vir- 
ginia debt was let Apr. 10 by State Auditor John S. Darst 
and State Tresurer W. S. Johnson to the Republic Bank 
Note Engraving Company in Pittsburgh. The contract 
price was $12,000, it is stated. The bonds must be de- 
livered by June 15. 

The Wheeling News Lithograph Company countersigned 
the contract, and will act as surety as well as the State 
representative for the Pittsburgh company. The amount 
represented by the coupon bonds is $13,500,000. 





BOND PROPOSALS AND 
this week have been as follows: 


ADA, Pontotoc County, Okla.—BONDS VOTED.—At an’ election 
held April 8, a proposition to issue $50,000 school bonds carried by an 
overwhelming majority, it is reported. 


ADRIAN, Lenawee County, Mich.—BONDS VOTED.—Propositions 
to issue $125,000 paving and $20,000 bridge bonds carried by substantial 
majorities at an election April 7, it is stated. 


ALEXANDRIA, Rapides Parish, La.—BOND ELECTION PROPOSED 
— roposition to issue $500,000 5% general improvement bonds may be 
vot upon shortly, it is reported. 


ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.—BOND SALE.— 
The $1,500,000 4%% tax-free coupon (with privilege of registration) 
“Series 19"’ road bonds, offered on Apr. 14—V. 108, p. 1429—have been 
awarded, it is reported, to a syndicate composed of the Mellon National 


NEGOTIATIONS 
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B nion Trust Co., 8 & Co., and Kean, Taylor & Co. at | Int.M.& N.® Bids were also received rom the following bankers: Hanchett 
Banik, Unio ‘Du oo an Mar wa each of the following Denes: Bond Co., Chicago; Bank of Broo rookings; 7-9 lis Trust Co.; 


e $250,000 19 
add fo34- 1939, 1944 and 1949. The National City Co. of New York 
bid, 100.239.% 


ANGELINA COUNTY ROAD DISTRICT NO. Tex.—BONDS 
REGISTERED.—We are advised that the State Com ohh ler registered an 
issue of $75,000 5%% 10-40-year road bonds on A ts tet 


ANTWERP, Paulding County, Ohio.—BONDS AUTHORIZED.— 
The Village Council on Varch 31 passed an ordinance authorizing the 
issuance of $4,500 5% 7-year street-insprovement refun bonds. Denom. 

Principal and semi-annual interest payable at the Village oe 


® ASHLAND, Ashland County, Ohio.—BOND “ ELECTION —\t7 1s 
that on Apr. 1 the City Council adopted a resolution providing 

for an election } ear 1, to vote on a proposition to issue $150, water- 
— bonds, bearing interest at a rate not to exceed 6%. Denom. 
ASHTABULA COUNTY (P. O. Achtaeete)« Ohio.—BONDS NOT 
SOLD.—RE-OFFERING.—No sale was made of the $130,000 5% road 


bonds, offered on Apr. 14—V. 16 p. 1429.4 We are further advised that 
these bonds will be re-offered sh ortly. 


AUBURN TOWNSHIP (P. O. Tiro), Crawford County, Ohio.— 
BON. a -—The $5,000 5% coupon road bonds offered on March 15 
—v. at 1087—have | been awarded to the People’s National Bank of 
Plymouth 4] 500 eat, on April 10 from 1920 to 1922, incl.; 
$000 on Oct. 0 "i922 ror 4 ig SOOO yearly on Apr. 10 from 1924 to 1927, 
and $500 on Oct. 10 


® AVON, Lorain tei "Ohio.—BowDs Loree. —At the election 


held Apr. 1 the proposition to issue the $60.000 highway-impt. bonds, 
nor tn Ve fos: p. 1087, carried oy an overwhelming majority, it is 
reported. 


BARBERTON Suqentt Count » Ohio.—BONDS AUTHORIZED .— 
a City Council on Apr. 2 an ordinance to issue $12,240 bonds, 
is repor 


BATTLE CREEK, Calhoun County, Mich.—BONDS VOTED— 
BOND, OFFERING. —On Apr. 7 the voters by a vote of 6.989 $55 088 


2,099 ‘‘against’’ passed a proposition to issue $125,000 ) paving, 0 
cower and $25,000 bridge bonds, bearing interest not to exceed = 
Bids for these bonds will be received until May 1£. 
BEATRICE, Gage County, Neb.—BONDS VOTED.—The City Com- 
missioners have adopted ordinances authorizing the issuance of $30,000 


paving and $20,000 sewer bonds. 


BEAVER SL AND TOWNSHIP (P. O. Danbury), Stokes County, 
Ne Caro.—BOND OFFERING.—Sea Pi bids will be Fectived an > p.= 

17 b ps Se of Board of Township Supervisors . Dan ury) 
= he $25,000 6 ii road bonds authorized oy a vote of 17 < 4 ‘at the elec- 
tion held March 18.—V. 108, p. 1087. ; 


BETHLEHEM CITY Se, prereicr (P. O. yf 0g rene 
Northampton County, Pa.—BON. LE.—The $866,000 4 pr 1? to 
tax-free school bonds—V. 108, p. 4) awarded on to 
Frazier & Co. and Biddle & He , jointly, for $866,175, equal te 100.0 


Due yearly on Apr. 1 as follows: $26,000, 1928, and $40, , 1929 to 1949. 
4 


BERKELEY GRAMMAR SCHOOL DISTRICT (P. O. Berkeley) 

Alameda County Calif.— BONDS VOTED.—At an election held Mar. 29 
$1,429,000 5% gold genet bonds were authorized by a vote of 5,636 to 
2,18 2. Denom. $1,000. Int. semi-ann. 


BERKELEY HIGH SCHOOL DISTRICT (P. O. Berkeley), Alameda 
County, Calif.—BONDS VOTED.—A pro; ition to issue $892,000 5% 
gold high-school-building bonds carried on Mar. 29 by a vote of 5,568 to 
Denom. $1,000. Int. aa 


BERLIN, Green Lake County, Wisc._-BOND OFFERING.—W. 
Wells, City "Clerk. will on ony qn until 5 p. m. gay 15 for $20,000 436% % 
tax-free gold coupon _ garens bonds. Denom. $500. Int. payable at the 
office of the goers es k. Bonded debt ae this issue), Apr. 12 


4919, $101. ,000. Assessed value, $4,442,852. Total tax rate (per $1,000) 


BETHANY HEIGHTS Samonstes County, Neb.—BOND SALE.— 
The State of Nebraska during M 1919 purchased at par $42,000 paving 
bonds. Due yearly on May 1 ao 1928 to 1938, inclusive.q§ mcm 


BEXAR COUNTY wo. oO. >. Som Antonio), Tex.—BOND ELECTION.— 
It is stated that the Props be asked to vote on the issuance of $1 ,500,- 
000 road bonds on 


BEXLEY (P. O. A Voankties County, Ohio.—BOND 
ELECTION.—At the election to be held May 1, propositions to issue 

4,000 water-main, $17,000 ee eee bonds, and the $45,000 
sewer bonds, mentioned in V. 108, p. 1534, will be voted upon. & ies 


BILLINGS SCHOOL. DISTRICT (P. O. Billings), Yellowstone 
ounty, Mont.—BONDS VOTED.—A proposition to issue $22,000 school- 
building bonds was wate g April 7, it is reported. C.F. Ridley and H. W. 
Neleon * were elected school trustees. Ps] 
BLOOM TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Bloom- 
dale), Wocd TO kent: Ohio.—BONDS DEFEATED.—The proposition to 
issue $30, ool bonds was defeated, according to reports, by a 
vote of oi2 t to 1i2 at the election April 8 (V. 108, p. 1429). a | 
BOISE, Ada County, Ida.—BOND ELECTION.—An election will be 
held May 10 r,. svete on the question of issuing $135,000 park bonds. Phoebe 
Irvis is City Clerk, 

id m BRAINERD Crow Wing Coumey, Blam BOND OFFERING.— 
8 will be received by A. Mahlum, Clerk, until April 28 for 

$50 ,000 serial water-plant bonds at not ex 5%. Denom. $1,000 
ue yearly on July 1 as follows: $7,500, 1930 to"1934, *inel.; $10,000, 1935 
gona’ 500, 1941 to 1943, incl.; $15,000, 1944 to 1949, incl, and 
KF BRISTOL “couNTY (P. O. Teumten), Mace—-HOTE SALE.—On 
April 15 Presspri * & Co., of New Yor were awarded 
at 100. -26, the $160, 000 5% 1-year notes dated April 18 "1919 (V. 108, PD. 

8. N. Bend & Co., of Boston, bid 100.08. 

BROADWATER COUNTY (P. O. Townsend), Mont.—BOND SALE. 





—On April 8 the Minnesota Loan & Trust Co. of Minneapolis was awarded 
at 102. for onset the $30,000 10-20-year (opt.) tax-free coupon bridge 
bonds (V. 108, p. 1429). Date May 11919. ‘The following is the list of 
or > miltted: = Savi Bank & 
he Provident Savings 
Ce., Cincinnati_______- 8% Prem. oes Payable in Townsend 
W. L. Slayton & Co., Toledo__.154%%  “ 93 “ oe 
5% Disc. 936 i ‘x 
Bankers Trust & Savings Bank, 
iif FR iy a tl ke 5%% Prem. Lf + “ New York 
Gold Stabock Co., Minneapolis__5 4 &% rs 160 se nid 
Morris Bros., Portland_._._____ 546% 931 “ Townsend 
Bosworth ,Chanute & Co. Denver ra) é > O38 New York 
$3,000 11 to 20 years serial bi % .— * “ 
Stifel-Nicolans Int. Go.227 2777 54 % iow. <5 “ 
oe F i“ - 
John E. Price & Co Seattle. .--545 % ——., te a - ri . 
a ownsen 
Hanchett Bond Co., Chicago... {545 % ae “ “ 
sc. [aI oe 
Silverman Huyck Co., Cincin____5 y % Prem. 192 “ “2 
John Nuveen & Co____________. 6% + 681 ms “ 
Hyney-Emerson Co___..______- 5%% vi 280 fe _ 
Ferris & Hardgrove.___._______ 54% 650 A - 


BROOKINGS SCHOOL DISTRICT (P. o- 
County. So. Dak.—BOND SALE.—The $17 20-year (opt.) 
school-building bonds offered on April 11 (V. 168. D. 5409), were awarded 
Tr that day to Gold-Stabeck Co., of Minneapolis, for $170. 200, equal to 

00.117. Denom. $500 or $1.000. at option of holder. Date May 15 1919. 


one mings) » Brookings 





Paine, Webber & Co., New York, itoreis Trust & Sav. Bank, Chicago. 


va pla! TOWNSHIP r. oO. Plane). Miami County, Ohio.—BOND 
SALE.—It is reported that the Piqua National Bank on Apr. 1 purchased 
$21,800 bonds of this township. 


BUNCOMBE COUNTY (P. O. Asheville) Hon Cone, Dane OF- 
FERED BY BANKERS.—The National City Co. ffering. to 
investors at a price to yield about 5% $600, G00 5 , gold road and b 
bonds. Denom. $1,000. Date April 1 . and semi-ann. int. 
(A. & O.) Paxphle at the Hanover N Phy Bank, ont Due $15,000 


— on April 1 from 1920 to 1934, incl., and $25,000 yearly on April 1 
rom 1935 to 1949, incl. 
Financial Statement. 
Actual value, estimated, all taxable property........------- $75,000, 
ee ae, en . pcsucanwcedadbiawdl 33,483,778 
Bonded debt, including this issue____-..------------------- 2,090,000 


Population, 1910 Census, 49,798. Present estimate, 60,000. 


BUNNELL, Flagler County, Fla.—BOND_ OFFERING.—Proposals 
will be received until 10 a. m. April 26 by the Board of Town Trustees, 
fo $ $15,000 5% tax-free gold ae light, water and street bonds. Denom. 
$100. Date April 31919. Int. & O. payable at New York or Bunnell 
at option of holder. Due $1, 000 yearly from 1924 to 1938, incl. Cert. 
cheek for $500 payable to the Board of Trustees, required. Benjamin 
Webster, Town Attorney, advises us that ‘‘all proceedings of this issue 
been validated by the Court and recent Act of Legisltaure which 
allows bonds to be sold at time stated.’’ Bonded debt (April 14 1) 
this issue only). Floating debt (add'l) $700. Total debt, $15,700. As- 
sessed value 1918 $130,000. 


BUSHNELL, Sumter County, Fla.—BONDS VOTED.—Reports state 
that an issue of $10,000 electric- ight bonds has been voted. 


CAMBRIDGE, Middlesex County, Mass.—LOAN OFFERING.— 
Proposals will be received until 12 m. Apr. 22 by Henry F. Lehan, City 
Treasurer, for a temporary loan of $300,000 issued in anticipation of revenue 
dated Apr. 25 and maturing Dec. 24 1919. The notes will be issued 
under the supervision of the First National Bank of Boston which will 
certify as to their genuineness, and their legality will be approved by Storey, 
Thorndike, Palmer & Dodge, whose opinion will be furnished the purchaser. 
All legal papers incident to this loan will be filed at the aforesaid bank, 
where they may be inspected at any time. 


CALIFORNIA (State pad gel SALE.—Reports state that State 
urer Richardson has sold $1,500,000 4% highway bonds. 
Ohio.—BOND A. .—The following three 


$26. 910 (V. 108, p. 994), were awarded, it is 
Braun of Toledo for $27, 310 55, equal to 


PO) ba. Fe gee mer, 
es 0 n yard n 
stated on Mar. 31 to 
101.548: 


10,810 5 yma m service and safety department bonds. Denom. 10 
. ” for 8. 1,000 and 1 for $810. Date Mar. 1 1919. Due Mar. 
9,400 5 provement (city’s share) bonds. Denom. 8 for 
4% meat $1,000 rw for $1,400. Date Mar. 11918. Due Mar. 1 


1928. 
6,700 5%% sani -sewer bonds. Denom. 6 for $1,000 and 1 for $700, 
S09 1 1915 Due yearly on Sept. 1 as follows: 
om +00, ; $2,000, 1921; and $1,000, 932 and 1923. 

Interest semi-ann. Pe ” payable at the City Treasurer's office. 
BOND SALE.—On Apr. 14 the 3 issues of 5% om bonds, aggregating 
$286,705 03 (V. 108, p. 1534) were awarded to Stacy & Braun of Tolede 
Due 


as follows: 
500 00 refunding bonds for $84,031 8 equal to 100.636. 
oes. ory . Sept. 1 as follows: $4, O00; 1920 to 1939, incl.; and 
28,205 03 refunding bonds for $28,207 44, equal to 100.008. Due Phy tt 
Dea. ey - Mews: $2',.205 03, 1920; $2,000, 1921; and $3,000 
oO 


175,000 00 water-works rm for $175,998 43, sua) to 100.570. Due 
early on Mar. 1 as follows: $9,000, ; $8,000, 1921 to 1932, 
nel., and $10,000, 1933 to 1939, aa 
Other bidders were: $83 500 $175,000 $28,205 03 
Bidders— Issue. Issue. Issue. 3 Issues. 
Te ee ee gee $288,565 75 
R. M. Grant & Co., Chicago _$527 00 $1,173 ae |... ua “a 
Seasongood & Ma er, ON a a a Te © cpigtpenesGy ) clan aeeaneenall 
Sidney, cemetieel) magni 287,192 aes 
R. Aub & Co ., Cincinnati_ a OPE a ee en er ie le Pee ae 
‘sie Savin Trust 
Co., Cincinnati. ......... I | we 


CARLTON v3 Oo. Pee. Orleans County, N. Y.—BOND SALE .— 
On Apr. 15 $30,000 5% | bonds were awarded to Gee. B. Gibbons 
& Co. of New York, at Denom. $1,000. Date Apr. 1 1919. Int. 
A.&O. Due Apr. 119 3. 


Ekalaka), Mont.—BOND SALE.—Reperts s tate 
funding 5% % 15-20-year (opt.) bonds have een 





CARTER COUNTY 
iat $92,000 and $30, 
disposed o 


" GARBON COUNTY SCHOOL DISTRICT Nw. 31, Mont.— ot 
E.—On March 25 Sweet. Causey, vesner G Co. of Denver were awarded 
6-000 6% a. bonds. Denoms. 19 for $500 and 4 for $100. Date 
eft 11919. Int. annually. Due March 1 1939 optional March 1 


CEDAR RAPIDS, Linn County, Iowa.—BOND SALE. —The $20,500 
5% fire-department bonds recently authorized (V. 108, p. 1534), have 
been purchased by the Trustees of the Policemen and Firemen’s Pension 
Funds at par. enom. $500. Interest annual. 


CHICOPEE, Hampden County, Mass.—ADDITIONAL BIDDERS.— 
Following is a list < additional bids submitted for the temporary loan ef 


100,000 recently awarded to Blake Bros. & Co. of Boston, on a 4.55% 
discount basis ( 108. p. 1534): 

+. oo Disc. Prem. 
On  eamemanini 4.60 $5 08 
Old en ne. wcccepenebeneuna 4.64 5 06 
Union Trust Co., 8 ringfield SIAL NLS BRS SR PS 4.65 pa atd 
Salomon Bros. | "EE SE ae 4.69% aaa 
rr er ee ee  mmemninmmmamaiiia 481% i BS 


CHIPPEWA COUNTY (P. O. Coieeye Falls), Wisc.—BOND SALE. 
—An issue of $46,000 bonds was awarded, according to reports, at par as 
follows: 
$14. 000 bonds to the Lumbermen’s National Bank, Chippewa Falls. 
4,000 bonds to the First National Bank, Chippewa Falls. 
13" 000 bonds to the Northwestern Sta te Bank. 
5.000 bonds to the State Bank of a 


CLARK COUNTY (P. O. Jeffersonville), Ind.—BOND OFFERING.— 
James E. Gray, County Treasurer, will receive gropesais until 10:00 a. m. 
April 26 for 13, a“ 4% @ highway 1 impt. bonds. Denom. $670. Date 
Abe. 7 sO1P.. uae. ae ue $670 each six months from May 15 1926 

ov 


CLARKSVILLE VILLAGE SCHOOL DISTRICT (P. O. Clarksville), 
Clinton County, Ohio.—BOND OFFERING.—The Board of Education 
is offering an issue of $3,300 6% refunding bonds, for which Scott J. Rigdon, 
Clerk, will receive proposals until 12 = ; today (April 19). Auth., Secs. 
5656 and 5658, Gen. Code. Denom. ate March 1 1919. Prin- 
cipal and semi-annual interest (M. & = ) payable at the Clinton County 
National Bank, Wilmington. Due $100 each six months from March 1 
1920 to March’ 1 1936, inclusive. Certified check (or cash) for 5% of 
amount of bonds bid for, required. Purchaser to pay accrued interest. 


CLEVELAND, Ohio.—BOND SALE.—During the month of March 
the Seking Fund Trustees purchased at par $140,000 5% park bonds. 
Date Mar. 11919. Due $20,000 yearly on wm, 1 from 19% to to 1926, incl. 


CLIFTON, Greenlee County, Ariz.—BONDS VOTED .—The fo outne 


6% 108) p- aggregatin g $179,000 carried at the election held Mar. 29 
$150 ro owes bonds. Vote 141 to 65. 


7 ‘000 p k bonds. Vote 112 to 94. 
15,000 Pity-hall bonds. Vote 105 J 101. 
5,000 bridge bonds. Vote 145 to 6 








Apr. 19 1919.] 
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eee TOWNSHIP RURAL RCO, L DISTRICT P. O. FRANKLIN yr tptge (P.O. Mount & Yornon) Tex.—BOND SALE 
ngstown ahonin County, Qhio— PRICE.— | An issue of $500,000 Y Biiapeon at Dat ffered on April 4 was iawenied 
DESC. TPTION OF BONDS.—The $160 5G. % po ea joo avers on A - 10 to G. n at par ay nab Denom. $1,000. Date 
on Mar. a7 $e I Ne den . e-. Foide. at 108.65 and oye aig: A 1919. Int. M kk 3. 
escri as follows: enom. $1,000. R 
int. M.&8. Due $10,000 yearly on Mar. 9 a7 rc 


27 from i930 to 1945 incl. 

Ohio.—BONDS AUTHORIZED .— 

d is reported that the City Coun an ordinance authorizing 
the issuance of the $20,000 water Siant nds, mentioned in V. 108. Dp. 


535. 
BONDR PROPOSED -—The City Council, accord local ers, has 
under consideration a proposition to issue $225 a pe bonds. _— 


CRISP COUNTY (P. O. Cordele), Ga.—BOND ELECTION .—The 
of County Commissioners have ordered an election May 15, Mp 
.> is | epentes., the people will vote on a proposition to issue $350,000 road 


DALLAS COUNTY (P. O. Dallas), Tex.—BOND ELECTION.— 
Newspaper reports state that at an election to be held May 24 a proposition 
to issue $6,500,000 road bonds will be voted upon. 


DANBURY, Fairfield County. Conn.—BONDS AUTHORIZED.— 
The bill authorizing the city of Danbury to issue refunding bonds to an 
amount not exceeding $95,000 at a rate of interest not qusedias 4% %: 
neg bee - . by the Senate. The bill also had passed the House.—V 


DARIEN, Fairfield County, Conn.—BONDS AUTHORIZED.—The 
House has passed the bill authorizing the issuance of $100,000 side-walk 
bonds. The Senate had previously passed the bill. V. 108, p. 1430. 


DELTA COUNTY (P. O. Cooper), Tex.—BONDS VOTED. yare a 
recent election held in this county to vote on the issuance of $1,000,000 
1 as3 | the proposition carried, according to reports, by a vote of 


DELTA FARMS RECLAMATION 


COLUMBUS S, Pralia Counts, 


DISTRICTS NO. 2024, 2025 


AND 2026, Contra Costa County, Cal.—BOND OFFERING.—The 
Treasurer of Contra Costa County (P. O. Martinez) will receive yropaee 
until 10 a. m. Apr. 25 for $15,000 Dist. No. 2024, $30,000 Dist. No. 2025 


and $25,000 Dist. No. 2026 bonds 


eee A Cosel SCHOOL DISTRICT NO. 1, (P. O. Bend 
—BON. RING.—Proposals received until 1 p. m. April 
30 by the Bik "foal of Ed, for $28. 00 school bonds. Denom. $500. 
Date May 1 1930. Int. semi-ann. (M. & N.), payable at the Fiscal Agency 
of the State of Oregon in New York City. Cert. check for 5% of the 
amount bid r aor The above bonds are iy y 4 0 my delivery 
- the ae ng legal opinion of Teal, Minor & will be furnished 
e purchas 


DETROIT, a County, Mich.—BONDS VOTED.—At the elec- 

tion Apr. 7 the propositions providing for the issuance om the $3,000,000 

Belle Isle bridge bonds (V. 108, p. 1088) and the $10,000,000 recreation 

— impt. bonds (V. 108, p. 1194) carried by overwhelming majorities, 
reported. 


DE WITT COUNTY (P. O. Cuero), Tex.—BOND ELECTIN.—Ac- 
cording to San Antonio newspapers, a proposition to issue $1,500,000 
road bonds will be submitted to the voters on May 24. 


EASTIN SCHOOL DISTRICT, Madera Bee Calif.—BONDS 
VOTED.—The proposition to issue sfo 0,000 6% 1-10-year serial school bonds 
submitted at the election held March 28 (V. 108, p. 1194) was favorably 
voted, it is sepereed. 


ELK CITY, Beckham County, Okla.—BOND SALE.—The $75,000 
6% iy ed convention-hall bonds recently voted WA 108, p. 1535) have 
been disposed of, according to reports. Date May 1 1919. 


EL SEGUNDO GRAMMAR SCHOOL DISTRICT (P. O. El Segundo), 
Los Angeles Soumty, Calif.—BOND ELECTION.—An election will be 
held — 28 to submit to a vote the question of issuing $120,000 grammar- 
school bonds, it is stated. 


EUCLID, Cuyahoga County, Ohio.—BONDS OFFERED BY BANK- 
ERS.—A. T. Bell & o. of Toledo are offering to investors the following 
two issues of bonds, aggregating $69,290: 
$35,000 5% water works and ge bonds. Denom. $1,000. Due 

Oct. 1 as follows: $2, 1921, 1925, 1927.1929, 1931, 1933, 
and $1 200 1922 to idea, 1926, 1928, 1930, 1932, 1944 to 1948, 
an 
34,290 6% vee main, sewer and wing, bende, Denoms. 1 for $565, 
for $725 and 33 for $1 000 ue on Oct. 1 as follows: $1,290 
1990: $3, 000 1921; $3,000 1922, 1925 and 1929; $4,000 1923, 
1994: 926; $5,000 1927 and 1928. 

Date Mar. 24 i910. Prin. and semi-ann. int. (A. & O.) are at the 
Village Treasurer’s office or the Guardian Savings & Trust Cleveland. 
Financial Statement. 
valuation of taxable property__..._._---------- $10,350,000 00 
582,015 82 


Assessed 

RR IRR 0 RE ene ete oa 2 a2 Re a al 
Population (estimated), 5,000. 

BUC art SCHOOL DISTRICT (P. O. Apelousas), St. Landry Parish, 


La. LE.—The St. Landry Bank & Trust Co. of A pelousas was 
awarded at oF 8 the $40,000 5% r “se pee building bends offered 


on April 7—V. 108, p. 1311— Date. Due yearly on May 1 
as follows: $6,000 1950" and 1921, 6 500 19 Igoe and 1923 and $7,500 1924 
and 1925. The followig bankers A 0 submitted bids: Whitney-Central 


Trust & em Co., 


New Orleans; Graves, Blanchet & Thornbu 
Toledo; L. Sla 


h, 
n & Co.. Toledo: H. C. Burt & Co., Houston; OC. 
Coffin, pA. ank of Lafayette, Lafayette; Inter-State Bank & Trust 
Co., New Orleans; Marine Bank & Trust Co., New Or! eans; Sidney Spit- 
zer & Co., Toledo, and Terry, Briggs & Co., Toledo 
Bids were also received from the Hanchett Bond Co., of Chicago, and 
Spitzer, Rorick & Co., of Toledo, the former being excluded and the fatter 
was received too late to be considered. 


“FAIRPORT, Monroe County, iv. Y.— 
pik enn Village Clerk, will receive proposals until 8 p. 
000 registered drainage bonds at not exceeding 5%, it 4 is re 
nom. Date July 11919. Prin. and semi-ann. int. (J. & J.) pay- 
able at the Hanover National Bank of N. Y. Due $3,000 yearly on July 1 
from 1920 te 1924 incl. and $4,000 yearly on July 1 thereafter. Bonds to 


be dated, delivered and paid for on July 1 1919. Cert. check for $1,000 
required. Bidders must satisfy themselves as to the legality of the issue. 


FARGO, Cass County, No. Dak.—BONDS VOTED.—At an election 





m. May 8 for $35,- - 
rted. De- 








held April 1. the question of issuing $150,000 electric-light-plant a at 
not exceeding 6% interest, carried by a vote of 1,538 “‘for’’ to 1,181 
“against.”’ 


FAULKNER COUNTY (P. O. Conway), Ark.—BOND SALE.—Re- 
ports state that $500,000 Road District bonds have been disposed of at 
approximately 103. The Road Districts for which these bonds were issued 


are as follows: Conway-Damascus, Conway-Vilonia and Conway-Palarm. 


FLINT, Genesee County, Mich. ~—BONDS VOTED.—At an election 


Apr. 7 ropositions t to issue $183,200 $80,000 armory, and $40,000 
market bonds carried by votes of 5,47 to ., 636, 5,190 to 2,487, and 5,545 
to 42,205, respectively. 


FORREST CITY IMPROVEMENT DISTRICT NO. & (P. O. Forrest 
City), St. Francis County, Ark.—BOND SALE.—Recently theJWilliam 
R. Compton Co. and the Thies & Diestlekamp Co. purchased,§jointly, 
$100,000 improvement bonds, it is reported. 


FORSYTH COUNTY (P. O. Winston-Salem), No. Caro.—BOND 
OFFERING.—It is reported that proposals will be received until 12 m. 
May 15 by Leon Cash, County Auditor, for $100,000 8%-year (aver.) 
road bonds at not exceeding 54%% interest. Int. semi-ann. Cert. check 
for 2% required. 


FORT WORTH, Tarrant County, Tex.—BONDS VOTED.—The 
question of issuin the following bonds was favorably voted, it is stated, 
at the election held April 8 (V. 108, p. 1311): 


$725,000 sewage-disposal-plant bonds. 
325,000 sewer bonds. 
00,000 water-works bonds. 
90, street bonds. 
200,000 floating-debt payment bonds. 
50,000 lighting-system bonds. 


100,900 storm sewer-system bonds. 





paket PARISH SCHOOL a ole €: 
La.—BOND OFFERING.—It is re L. Mc 
Parish School Board, will receive 
5% school bonds. TInt. semi-ann. 


FRESNO MUNICIPAL Oe, eT nS No. 1 (P. O. 
Fresno), Fresno . m. dtay Calif. D OFFERING Proposals will 
be received until 5 eeently'v 19 bs the vi, 108, ler for the 2 000 5 
Int. J 


sanitary sewer bon —. Denom. 

Date June 2 1919. yearly on June 
2 from 1921 to 1940 incl. ‘Gert. 

or Mayor, required. 


O. Winnsboro 
fe uff, Supt. of 
ids until” ii a. m. Apr. 22 for $74, the 


-, payabl ein 
for 10%, payable to the ity Clerk 


F. E. Perry, C 
$92,000 5% road bo 
nom. $500 D 

Jan. 1 os to Jul 


8 for 


.; $5,000 each six months from Jan. 1 1924 
to Jul 1925 in nal-: $6,000 six months from Jan. 1 1926 to Jul 
119 Anal Cc ~~ iy tae 5% uired. Bonds to be delivered an 
paid for within 15 days from date of issue. 


GENESEE HIGHWAY DISTRICT (P. O. Genesee), Latah County, 
ido AUTHORIZED .—Reports state that at a recent election 
held in this district the voters favored the issuance of $170,000 bonds. 


othe COUNTY (P. O. Chardon), as eM OFFERING .— 
Auditor will be pecelvet until 12 m. April 28 by H. Leach, County 
ane for $35,600 5 bonds. auth ‘Sec. 1223, Gen. 
e. Denom. 71 for $00 1 for $1 Date Apr. 1 1919. Prin. and 
pn int. (A. & O.) payable at the County Treasurer’s — 7 where 
the bonds will also y delivered to Be ed as soon as they re- 
pared. Due $1,000 Apr. 1 =, st 500 each six —— 5 Oct. ¥Y eae 
to Apr. 1 1922, $2, Oct. 2 ‘and es 
each six months from m Apr. 14 doz ig Apr. 
Apr. 1 1927, $2,500 Oct. 1 1927 Apr. 6 and 
Apr. i 1929, and $2,600 Oct, 1900" Certified check for’ $3, 600, payable 
to the County Treasurer, at E , aser to pay accrued interest. 


GENESEO, Livin mgrten, ¢ County, N. Y.—BOND OFFERING.—Pro- 
posers will be receiv 8 p. m. no pb 21 by Wm. D. Shepard, Lin 

lerk , for $16,000 Center Street paving grading bonds. Int. ann y; 
Due $1, yearly on July 1 from 1930 1 ~ 1935, incl. Bidders must sta’ 
rate of interest. desired. 


GLOUCESTER COUNTY (P. O. eo 
The 5% road bonds, panpuating to $29,000, 
chased on that date by Gibbons & Co. of New York at 1 a 
Denom. $1,000. Date Hie Pigs Prin. and semi-ann. in. (J. & 
ot able at the Farmers’ & Mechanics’ Bank of Woodbury. Due sic 
1 1923 and $5,000 on July 1 from 1924 to 1928, inclusive. 


GLYNN COUNTY (P. O. Brunswick), Ga.—BOND ELECTION. T4 
election will be a May 14 to vote on a proposition to issue $350,000 5 
road bonds. Int.J.&J. Due $13,500 yearly on Jan. 1 from 1923 to 194 
inclusive, and $12,500 Jan. 1 1948. 


GONZALES COUNTY ROAD DISTRICT NO. 1, Tex.—BONDS 
REGISTERED.—On Aprii 7 an issue of $140,000 54% feed bonds was 
registered with the State Comptroller. Due $4, 000 yearly. 


GRADY COUNTY (P. O. Chickasha), Okla.—BOND ELECTION.— 
On May 7 2 proposition to issue $250,000 court-house bonds will be sub- 
mitted to the voters, it is stated, for their approval or disapproval. 


cram FORKS, Grand Forks County, No. Cak.—BOND SALE.— 
On April 7 the $15,000 6-20-year serial tax-free register ae water-works- 
extension refunding bonds dated June 1 “7919 (Vv. 108. p. 1311), were 
awarded to M. F. Murphy of Grand Forks at par and interest for 5s, the 
city either to furnish or Lor Daz for the bond blanks. Other bidders ves: 
Minneapolis Trust Co id 5%, evens $14,700 plus accured in 
from date of bonds to date of « deli +a f 
The Hanchett Bond Co., —~ o—Bid 5%; Par, accrued interest, to fur- 
nish blank bonds free, ying attorney’s fees for examining the rel 
wy. ee, lithog provided t ° re pays said company the sum of $290 
gal ww im ane selling expenses. 
. Slayton & Co., edo—Bid 570: will pay a ae to attorney's ap- 
ae and delivery rts 037 50 plus accrued interest; 1 furnish and 
rint the bond blanks ready for execution and pay attorneys for pass- 
g on procedeings relative to the issue for which service Grand Forks, 
Clty is Se allow $478. 
F. E. McGraw, St. Paul—Bid 54%; will pay $15,150 with interest from 
Come & of bonds to date of delivery of same, and furnish blank bonds. 
Seasongood & Mayer, Cincinnati—Bid 5% % par, accrued interest and a 
a en of 55°: 
John Nuveen & Co., Chicago—Bid 544%; will pay $15,280 50 and interest, 
gad ~ adaition will furnish your city the lithographed blank bonds 
ree of charge 
Provident caviar Bank & Trust Co., Cincinnati—Bid 5% %; offering to 
ay the par value of $15,000 and the premium of $235 50 and accrued 
= terest to date of delivery 
Bankers’ Trust & Savings Bank. *Minneapolis—Bid 5%: will pa per ner 
crued interest to date of delivery and a premium o $361; lalso fur- 
nish blank bonds and pay attorney's fees at our expense. 
GREENFIELD SCHOOL DISTRICT, Mesttensy County, Calif.— 
BOND ELECTION.—The voters, according to reports, will have sub- 
mitted ee them on April 22 a proposition to issue $20,000 6% bonds. 
Denom. $1,000 
HAMDEN New Haven County, Conn.—BONDS AUTHORIZED.— 
The Connecticut State Senate has adopted the bill asmhoriain the Town of 
Hamden to issue bonds to an amount equal to 5% of its grand list at a rate 


of interest not exceeding 5%. This bill was previously passed by the 
House.—V. 108, p. 1535. 


HARLOWTON ‘SCHOOL DISTRICT (P. &., Harlowton), Wheat- 
land County, Mont.—DESCRIPTION OF BONDS.—The u 6% 
10-20-year (opt.) school-house bonds awarded. one on Mar. 21 to the 


ae aS 


), N. J.—BOND ee — a 
ered on Apr. 17 were p 


Wells-Dickey Co. and ee) Minnesota Loan & Trust Co., both of eee ad 
lis, at 101.30 for 5s. 108, S. B. 1535—are in denom. of $500 and are 
dated April 1 1919. Int "A. 


HARRISON SCHOOL i eB (P. O. Terre Haute), Vigo 
County, Ind.—BOND SALE POSTPONED .—The sale of the $51, 600 B% 
coupon school-building bonds, offered on April 14 PAR 108, Pp. 1311), has 
been postponed to some time after May 2, we are a 


HARTFORD FIRST SCHOOL DISTRICT (P. O. Hartford), Hart- 
ford County, Conn.—BONDS AUTHORIZED.—The Connecticut 
House of Representatives has adopted a bill ae peenenins the issuance of 
school equipment bonds af to exceed $300 


HENRYETTA, Okmulgee Count ty sll ELECTION .—tThe 
question of issuing $310, water and $10,000 park 5% bonds will be -_ 
mitted to the voters at an election to be held Apes 2 Due in 20 
subject to call ev et ts 5 £5500 Bonded debt (including these issues), 743. - 
‘opu- 





897. Sinking fun Assessed value, 1918, $2,869,818. 
lation, 5,500. 


HIDALGO COUNTY COMMON SCHOOL DISTRICT NO. 3, Tex.— 
BONDS REGISTERED.—On April 10 $7,000 5% 10-40-year school bonds 
were registered with the State Comptroller. 


HILL COUNTY (P. O. Hillsboro), Tex.—BOND ELECTION .—Yoters 
of this county will have submitted to them on April 26, it is stated, a 
proposition to issue $350,000 Itasca Road District bonds. 


HOUSTON, Harris County, Tex.—BOND ELECTION.—Local 
newspapers state that an election will be held Fy. 8 when the issuance 
of the following bonds will be voted upon: $700,000 school buildin ng $1500 ~ 
000 street extensions and improvements, $50,000 sanitary sewer an $25 
water extension bonds. 


HOWARD COUNTY (P. O. Kokomo), Ind.—BOND OFFERING. — 
Proposals will be received until 10:00 a. m. Apr. 30 by T. Sanders, 
County Treasurer, for $30,000 4%% highway ge kam, bonds, de- 
scribed as follows: 

$7 ,000 pews Grace at al, Center and Clay Twp. bonds. Denom. $350. 
9,400 O.8. Howard etal, Center and Howard Twp.bonds. Denom. $470. 
13,600 Swart Fryer et ‘al, Ervin Twp. bonds. Denom. $680. 
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HUDSON, Weld County, Colo.—BOND SALE.—An issue of $15,000 | E.H. Rollins & Sons, Bost_$51,555 90|National Bank of Com- 
w works-extens i ered March was awarded | Davies-Bertram Co__-.-.- 51.393 00| merce, Columbus--_---- $51,226 90 
or as dan tn Sweet, he Foster & Co. a tases. Seman $500. | Nat. Bk.ofCom’ce, Lorain 51,325 00|Otis & Co., Cleveland... 51,105 00 
Date April 1 1919. Int. A. & O. Due $3,000 yearly on April 1 from) QUISIANA (State of).—BIDS.—The following bids were also received 
1930 to 1934, incl. on April 7 for the $700,000 5% OCheff Menteur and Hammond-New Orleans 
highway bonds awarded as reported in V 


HUMPHREY, Platte County, Neb.— BONDS VOTED.—A proposition 
to issue $25, sewer bonds carried by a large majority at an election 
held Apr. 8. it is reported. 


HURLEY INDEPENDENT CONSOLIDATED SCHOOL DISTRICT 
No. 1 (P. O. Hurley), Turner County, So. Dak.—BOND SALE.—On 
April 7 the $85,000 5% 2-20 year serial school bonds, dated June 1 1919— 

. 108, p. 1311—were awarded to the State of South Dakota at par. 


INDIANA (State of).—BOND OFFERING.—The State Board of 
culture (Chas. F. Kennedy, Sec’y) will receive bids until Apr. 25 for 
all or any part of $350,000 bonds. 


INDIANAPOLIS, Ind.—TEMPORARY LOAN.—According to local 
pers, the temporary loan of $100,000, issued to meet the April pay rolls— 

pA 108, p. - —has been awarded to the Union Trust Co. on a 695% 
terest basis. 


INDIANAPOLIS SCHOOL DISTRICT (P. O. Indianapolis), Marion 
County, Ind.—BOND SALE.—On April 17 the $200,000 44%% 20-year 
coupon school bonds (V. 108, p. 1431) were awarded to J. F. Wild & Co., 
of Indianapolis, at 100.1755 and interest. Due April 1 1939. 


IRON COUNTY (P. O. Hurley), Wis.—BOND SALE.—On April 16 
an issue of $30,000 5% 6-year highway bonds was awarded to the Iron 
Exchange Bank of Hurley at 100.225 (a basis of 4.95 %). Denom. 
$1,000. Date June 1 1919. 


JANESVILLE, Rock County, Wisc.—BOND SALE.—The $70,000 
5% 19-year Jackson Street Bridge bonds offered on April 10 (V. 108, 
Pp. 1431) were awarded on that day to Second Ward Savings Bank of Mil- 
waukee for $70,901 equal to 101.287. Denom. $500. Date May 1 1919. 


Int. J. & J. Due 1938. Other bidders were: 
Ames, Emerich & Co___.*%70,977 00| First National Bank__-_-_- $70,635 00 
E.H. Rollins & Sons___-_- 70,847 00|A. B. Leach & Co______- 70,614 00 
Wisconsin Trust Co__._- 70,801 00} Harris Trust & Sav. Bank 70,588 00 
Halsey, Stuart & Co____- 70,735 00|Wm. R. Compton Co___. 70,575 00 
Spitzer, Rorick & Co____ 70,729 00|Bover City Bank_.__._-- 70,567 00 
Prindle & Co. and Minne- Gold-Stabeck Co_____.-- 70,481 00 
sota Loan Trust Co___. 70,701 00|Taylor, Ewart & Co___ 70,434 00 
First Trust & Sav. Bank. 70,638 40] National City Co_______ 70,413 00 
ee OP CO nd wecndcce 70,638 40| Paine, Webber & Co____- 70,298 00 








* Although this bid operas higher than that of the purchaser, it is so 
officially reported to us by the City Treasurer. 

BONDS VOTED.—At a recent election $50,000 school bonds were 
authorized, it is reported, by a vote of 2,928 to 1,292. 


JAY COUNTY (P. O. Portland), Ind.—BONDS PROPOSED.—A pe- 
tition has been filed with the State Board of Tax Commissioners, accordin 
to reports, asking for oe to issue $2,600 Jefferson Twp., $10,2 
Jackson Twp. and $4,200 Wabash Twp. road bonds. 


JEFFERSON CITY, Cole County, Mo.—BOND OFFERING.—J. F. 
Morris, City Clerk, will receive bids until May 5, it is stated, for $61,500 
5% 10-20-year (opt.) funding bonds. Int. semi-ann. 


JEFFERSON COUNTY (P. O. Fayette), Miss.—BOND SALE.— 

On April 8 the $264,000 (not $270,000 as first reported) 6% road bonds 

V. 108, p. 1431) were awarded to A. T. Bell & Co. of Toledo for $265,325 

100.501) and interest. Denom. $500. Date Nov. 1 1918. Int. M. & 
- Due yearly from 1919 to 1943, incl. 


JEFFERSON PARISH (P. O. Gretna), La.—BOND OFFERING.— 
Proposals will be received until 12 m. May 7 by the President of Police 
July, for the following two issues of 5% 25-year tax-free road bonds, 
aggre ating $150,000 recently voted (V. 108, p. 1195): 
$75, Road District No. 1 bonds. 

75,000 Road District No. 2 bonds. 

Denom. $1,000. Date June 1 1919. Int. J. & D. payable in Gretna 

or at a place designated by the purchaser. 


JOHNSON COUNTY (P. O. Cleburne) 
Kauffman, Smith, Emert Investment Co. of 
issue of $2,000,000 road bonds. 


KANSAS CITY, Mo.—BOND SALE.—We are advised that $825,000 
water and fire bonds were recently taken by the City Sinking Fund. 


KING’S MOUNTAIN TOWNSHIP, York County, S. C.—BOND 
ELECTION.—A report from York states that an election has been or- 
dered by the Board of County Commissioners for May 10 in order that the 
voters may pass on the question of issuing $60,000 road bonds. 


KINGSTON, Ross County, Ohio.—BOND SALE.—The $5,302.25 
67% special assessment street impt. bonds, offered on Apr. 14—V. 108, p. 
1 31—have been purchased by the State Industrial Commission of Ohio. 
Due $500 yearly on Feb. 1 from 1920 to 1928 incl. and $802.25 Feb. 1 1929. 


KITTITAS COUNTY SCHOOL DISTRICT NO. 25, Wash.—BOND 

OFFERING.—W. G. Damerow, County Treasurer (P. O. Ellensburg), 

pag Bn bids until] April 26 for $18,000 6% 2-20-year building bonds, 
ated. 


LAMB COUNTY ROAD DISTRICT NO. 1 (P. O. Littlefield), Tex.— 
BONDS VOTED.—According to Galveston newspapers a proposition to 
issue $50,000 road bonds carried by a vote of 15 to..- 


LAREDO, Webb County, Tex.—BONDS NOT TO BE OFFERED AT 
PRESENT.—Wée are edvieed that the $125,000 5% 29-40 year (opt.) sewer 
bonds recently voted—V. 108, p. 1431 will not be offered for sale at present 


LEE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 7 (P. O. 
Fort Meyers), Fla.—BOND OFFERING.—According to reports pre, s 
ay 8 for $8,000 


Tex.—BOND SALE.—The 
St. Louis has purchased an 


will be received by the Supt. Public Schools until 11 a. m. 
o% school bonds. Denom. $500. Int. J. & J. 
1917. Certified check for 5% required. 


LEWISBURG, Preble County, Ohio.—BOND OFFERING.—James 
Tucker, Village Olerk, will receive proposals until 7:30 p. m. May 6 for 
6,500 % fire-department bonds. Auth. Sec. 3939, Gen. Code. 

enom. $ - Date Mar. 15 1919. Int. semi-ann. Due $500 yearly 
on Sept. 15 from 1921 to 1933, incl. Certified check on the Lewisburg 
Bank of Lewisburg for 10% of amount of bonds bid for, payable to the 
Village Treasurer, required. Purchaser to pay accrued interest. 


LIMESTONE COUNTRY ROAD DISTRICT NO. 4, Tex.—BOND 
SALE.—Recently the Harris Trust & Savings Bank of Chicago was awarded 
$250,000 54% coupon road bonds. Denom. $1.000. Date April 10 1919. 
Prin. and semi-ann. int. (A. & O.) payable at the Seaboard National Bank, 
N. Y., or at the office of the County Treasurer, at option of holder. Due 
yearly on April 10 as follows: $8,000 1920 and 1921, $9,000 1922, $8,000 
1923 and 1924, $9,000 1925, $8,000 1926 and 1927, $9,000 1928, $8, 
1929 and 1930, $9,000 1931, $8,000 1932 and 1933, $9,000 1934. $8,000 
19H amt 1048: $0880 Sts Abo Ny and 1909" $0.0 1848! $888 

A , ’ FEO, *% , an Vs , , , 
1947 and 1948 and $9,000 1949. Ae SOUS, SRS 
Financial Statement (as Officially Reported). 
Real value of taxable property, estimated__.__.____.._...______ $10,350,000 


Due 20 years after July 1 


Assessed valuation for taxation._.........._.............. 3,450,000 
Total debt (this issue included)___.-_....._......77~7777777 "400,000 
in” tla: gga a a aaah $30,000 , 
ee eee 370,000 
Population (estimated), 8,000. is Z 
LINDSAY-STRATHMORE IRRIGATION DISTRICT (P. O. Lind- 





say), Tulare County, Calif.—BOND SALE.—The $250,000 6% bonds 
offered on April 5—V. 108. p. i312—wer ded is 
to Sutro & Go. and G. G, asa & Go., tolatty. Saar eae. 


LONG BEACH CITY SCHOOL DISTRICT (P. O. Long Beach) 
hog, Angeles County, Calif.-BONDS VOTED —At the election held 
a ig e voters aut 2 
sohost bonds by an overwhelming vote, | it ap hg ie ee ee ate 
LORAIN, Lorain County, Ohio.—BOND SALE.—On April 
$51,000 5% coupon fire-alarm and police-signal bonds—V. 108" p. 183 sa 


were awarded to the Provident Savings Bank & Trust Co. at 101.27. D 
yearly on Sept. 15 as follows: $6,000 1927, and $5,000 1928 to 1036, ind” 
Other, bidders,were: _.i.43 Peery epee per eee ee 





. 108, p. 1536: ‘ 

The Robinson-Humphrey Co., Atlanta; Weil, Roth & Co., Cincinnati; 
Seasongood & Mayer, Cincinnati; Commercial Trust & Savings Bank, 
New Orleans.—Bid par andfaccrued interest from date of bonds 
date of delivery, also a premium of $8,762 50. 

Condition of bid that the Commercial Trust & Savings Bank of New 
Orleans be di ted as the depositary for the proceeds of this sale, and 
also the Sinking Fund, known as ‘‘State Highway Fund No. 2, Cheff 
teur & Hammond New Orleans State Highways” free from interest. 

Condition of bid on second proposition as follows: Bid par and accrued 
interest from date of bonds to date of delivery, and also a premium of $7,011. 

Condition of bid that the Commercial Trust & Savings Bank of New 
Orleans be designated as the depositary for the prroceeds of this sale free 
from interest, and also that said bank be named as depositary for the Sink- 
ing Fund, known as the State Highway Fund No. 2, Cheff Menteur & 
a ay aged npg On Highways on which said bank will pay 
nterest at the rate o annum. 

Sidney Spitzer & Co., Tok o.—Bid par and accrued interest from date of 
bonds to date of delivery, and in addition thereto a —e of $11,100. 
The offer is made subject to approval of John C. Thompson of N. Y. 

The bid is made subject to the following: That the Bank of Baton Rouge 
is to be designated as the depositary, without interest, for the pr 
derived from the sale of said bonds and the resources provided for the pay- 
ment of principal and interest of said bonds as they mature. | 
Canal Bank & Trust Co., Interstate Trust & Banking Co., Marine Bank & 

Trust Co. and Whitney-Central Trust & Savings Bank, New Orleans; 

R. M. Grant & Co., New York.—Bid par and accrued interest to date 

of delivery of bonds, plus a premium of $7,140, in addition will assume 

the cost of the preparation of the blank bonds and attorneys fees in- 
in connection with the approval of this issue of bonds. 

This offer is made with the condition that the above-mentioned banks 
are to be appointed the fiscal agents of the Cheff Menteur & Hammond 
New Orleans State Highway. 

Hibernia Bank & Trust Co., New Orleans.—Bid par and accrued int. to 
date of delivery of bonds. Prior to delivery of bonds and payment 
therefor the Board to furnish a certified transcript of the legal pro- 
ceedings pertaining to this bond issue, which shall show their legality 
to the satisfaction of the bond attorney, John C. Thompson of N. Y., 

such other legal proceedings as he may require for this 


urpose. : 

sala bank to be made depositary of the funds realized from this sale, 
and the collection of the said funds authorized in the Constitutional amend- 
ment ones for the interest and sinking fund for these bonds. ‘These 
funds to remain on deposit with said bank subject to check only for the 
purpess for which the bonds are issued, and on which we will! pay interest 
on daily balances at the rate of 1% per annum. 

Halsey, Stuart & Co., Chicago; Wm. R. Compton Investment Co.,St. Louis. 
—Bid par value and accrued interest to date of their payment and de- 
livery, and in addition a premium of $500 and will furnish blank bonds 
ready for signature without cost. 

This offer is made subject to the following terms and conditions: Simul- 
taneously with the delivery of the bonds and their payment therefor the 
Board to pay them the sum of $11,000 to cover the cost of blank bonds and 
their mse in handling this issue. 

Union Bank & Trust Co., Baton Rouge.—Bid par and accrued interest for 
$100,000 of bonds with certain maturities named in bid. 

Conditioned on their being designated as depositary for the proceeds of 
the bonds herein bid, without interest and conditioned further on the ap- 
proval of the issue of said bonds by their attorney as to their legality. 


LUCAS, Richland County, Ohio.—BOND SALE.—On April 15 the 
$8,000 6% electric-1 ting-system bonds—V. 108, p. 1536—-were awarded 


en- 


and 


to the Farmers’ & Merchants’ Bank Co. of Lucas at 103. Due yearly as 
snows: 1920, $1,000 1921, $1,500 1922, $2,000 1923 and $3,000 1924. 
er ers " 


were: 

Hanchett Bond Co., Chi_.$8,147 75 
Citizens’ Nat. Bk., Mansf- 8,133 60| merce, Columbus--_---- ,039 25 
Durfee, Niles & Co., Toledo¥8,051 80|W. L. Slayton & Ce., Tol__ 8,024 80 


LUDINGTON, Mason County, Mich.—BONDS VOTED.—At a recent 
election, it is reported, a proposition to issue $150,000 factory bonds car- 


ried. 
BONDS DEFEATED.—It is further stated that at the same election a 
proposition to issue $75,000 war heroes memorial bonds was defeated. 


MADISON COUNTY (P. O. Andreson), Ind.—NO BIDS.—No bids 
were submitted Apr. 15 for the following 6 issues of 444% gravel-road- 
impt. bonds, ag; ting $99,200: 
$13,600 Joseph H. Glass No. 2 Pipecreek Twp. bonds. Denom. $680. 

Due $680 each six months from May 15 1920 to Nov. 15 1929 incl. 

5,600 Wm. S. Wise Jackson Twp. bonds. Denom. $280. Due $280 
each six months from May 15 1920 to Nov. 15 1929 incl. 

20,000 Alfred Ellison ‘‘Series A’’ Anderson Twp. bonds. _Denom. $1,000. 

Due $1,000 each six months from May 15 1920 to Nov. 15 1929 incl. 

20,000 Alfred Ellison ‘‘Series B’’ Anderson Twp. bonds. Denom. $1,000. 

ue $1,000 each six months from May 15 1920 to Nov. 15 1929 incl. 

20,000 Alfred Ellison ‘‘Series C’’ Anderson Twp. bonds. Denom. $1,000. 

Due $1,000 each six months from May 15 1920 to Nov. 15 1929 incl. 

20,000 Alfred Ellison ‘‘Series D’’ Anderson Twp. bonds. Denom. $1,000. 

Due $1,000 each six months from May 15 1920 to Nev. 15 1929 incl. 

Interest M. & M. 


MADISON COUNTY (P. O. Anderson), Ind.—BONDS PROPOSED .— 
It is reported that the Board of County Commissioners has petitioned the 
peste Board of Tax Commissioners for permission to issue $135,000 hospital 

nds, 


MAGANESE, Crow Wing County, Minn.—BONDS NOT SOLD.—The 
$30,000 S% coupes water-works bonds, offered on Jan. 24.—V. 108, p. 94. 
were not sold. 


MAPLE SLOUGH JOINT DRAINAGE DISTRICT (P. O. Charles- 
ton), Mo.—BOND OFFERING.—We are in receipt of the following com- 
munication from L. T. Berthe, Engineer of this district, cencerning the 
bonds to be sold on April 30: 

William B. Dana Co., Publishers, N. Y.: ; 

Gentlemen.—Drainage District No. 32 of Misstestpel County, Mo., will 
issue $100,000 bonds, and Drainage District No. 31 of New Madrid County, 
Mo., will issue $53,000 bonds, dated April 15 1919, and to be sold at 
Charleston, Mo., on the 30th day of April 1919, at public auction. These 
two districts comprise the Maple Slough Joint Drainage District, and the 
two issues complete the entire project. Bonds are 20 year serial, 6%, 
interest payable semi-annually, coupon bonds. 

Yours very truly, 
BERTHE ENGINEERING CO., 
Per L. T. BERTHE. 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND SALE.—On 
April 16 the $148,800 44% gravel-road bonds—V. 108, p. 1536—were 
awarded to the Sheehan Construction Co. at par and interest. Due 
$7,440 each six months from May 15 1920 to Nov. 15 1929, incl. 


MASON CITY INDEPENDENT SCHOOL DISTRICT (P. O. Mason 
City) Cerro Gordo County, lowa.—BOND SALE.—On April 1 an issue 
of $60,000 5% school bonds was awarded to the National City Co., of 
Chicago at 101.01. Denom. $1,000. Date May 1,1919. Int. M.& N. 
Due May 1, 1929. 


MASON COUNTY (P. O. Havana), Ill.—BONDS AUTHORIZED .— 
The Board of County Supervisors, it is reported, recently authorized the 
issuance of $55,000 gold highway bonds. 


MEDINA COUNTY (P. O. Medina), Ohio.—BOND OFFERING.— 
Proposals will be received until 12 m. Apr. 21 ~ 4 Geo. L. McNeal, County 
Auditor, for $4,329 79 5% highway-impt. bonds. Auth. Sec. 1223, Gen. 
Code. Denoms. 1 for $829 79 and 7 for $500. Date Apr. 11919. Prin. 
and semi-ann. int. (A. & O.) payable at the County Treasury, where the 
bonds will also be delivered to So pnceos as soon as they are preperes. 
Due $829 79 Apr. 1 1920 and $500 each six months from Oct. 1920 to 
Oct. 1 1923, incl. Certified check for $435, payable to the County Treas- 


National Bank of Com- 





urer, required. Purchaser to pay accrued interest. 


MENARD COUNTY (P. O. Petersburg), I11.—BODS VOTED.—A 
propesten to issue $55,000 road bonds carried, it is reperted, at an election 
pril 1. 








Apr. 19 1919.] 
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MENLO INDEPENDENT SCHOOL DISTRICT (P. O. M 
. ° en 
: = County, lowa.—BOND SALE.—The Harris Trust & santo): 
of Chicago has purchased and is now offering to investors at a price 
x 5% tax-free coupon school bonds. Denom. $1,000 
a srtenas Os Tae te _. ae ope’ & = ae meg 
be oines. ue $5, early on Nov. m 
1931 to 1934, incl., and $10,000 yearly on Nov. 1 thous 1935 to 1938, incl. 
Financial Statement. 
Value of taxable pro 


Total debt (this oe A SEL Selanne apie aasteaeapeece $1 205000 

Population (estimated), 600. 
he constitutional debt limit is 5% of the value of taxable oo y. 
va. oO! 


The Supreme Court of Iowa defined this to be 5% of the actua 
taxable property as returned by the assessor and as equalized 


** MENOMINEE COUNTY (P. O. Menominee), Mich.—BONDS VOTED, 
peta A a majority of yey ow! 800 the voters of the county on Apr. 7 
> the issuance of the $400,000 5% road bonds, mentioned in V. 108 


i MERCER COUNTY (P. O. Celina), Ohio.—BONDS DEFEATED.— 
t an election April 10 a proposition to issue $500,000 court-house bonds 
was defeated by a vote of 2,425 “‘against’’ to 2.346 “for.” 


We are further advised th h i i 
star Ge at the proposition will be voted on again in the 


7ERIDEN,, New Haven County, Conn.—BONDS AUTHORIZED.— 
e Connecticut Senate has passed the bill authorizing the City of 
Meriden to issue bonds to the amount of $60,000 at a rate of interest not 


greater than 4 . This bill h Ir s . 
oy 108. 1546 s bi as already been passed by the House 


MIAMI BEACH, Dade County, Fla.—BOND SALE.—On Apr. 1 the 
,000 6% 1-20-year serial gold water bonds—V. 108, p. 1312—were 
awarded to the Southern Bank & Trust Co. of Miami at 100.75. 


MIAMI COUNTY (P. O. Troy), Ohio.—BOND OF FERING.—Proposals 
will be received until 10 a. m. Apr. 28 by the Board of County Commis- 
sioners (Hiram Brown, Clerk), for $12,500 6% bridge bonds. Auth. 
Secs. 2434, 5638, 5644, Gen. Code. Denom. $500. ate Apr. 1 1920. 
Prin. and semi-ann. int. (A. & O.) payable at the County Treasury. Due 
$500 each six months from Apr. 1 1920 to Apr. 1 1927 incl. and $1,000 each 
six months from Oct. 1 1927 to Oct. 1 1299, incl. Cert. check for 5% of 
amount of bid required. Bonds to be delivered and paid for within 5 days 


from date of award at the County Treasurer's office. Purchaser to pay 
accrued interest. 


MISSION, Hidalgo County, Tex.— WARRANT SALE.—J. L. Arlitt, 
of Austin recently purchased $15,000 7% 4-30-year serial warrants. Date 
April 4 1919. The above warrants are optional after 9 years from date. 
Assessed value, $1,375,000. Population, 4,500. 


MODESTO, Stanislaus County, Calif.—BOND OFFERING.—Ac- 
cording to San Francisco news $e ro s will be received until 
April 23 by the City Council for $9,377 os. 7% improvement bonds of 1915. 


MONTANA (State of).—BOND OFFERING.—Sealed’ bids will be re- 
ceived until 2 p. m. Apr. 26 by A. E. McFatridge, Clerk of the State Board 
of Examiners (P. O. Helena), for $50,000 5% coupon bonds. Denom. 

1,000. Date May 11919. Prin. and semi-ann. int. (M. & N.), payable 
at the office of the State Treasurer or at some bank outside of the State of 
Montana, to be designated by the purchaser in his bid at the time of issue. 
Due in 30 years, subject to call after 15 years, or at any int. paying period 
upon giving 30 days’ notice. All bids must be unconditional. Cert. check 
for $2,000, payable to the State Treasurer, required. Bonds will be de- 
livered and paid for within fifteen days from time of award at such bank as 
may be designated by the purchaser in his bid. 


MONTGOMERY COUNTY (P. O. Crawfordsville), Ind.—BOND OF- 
FERING.—Proposals will be received until 2 p. m. Apr. 26 by H. T. Stout, 
ously Srensarer. for $12,200 44%% Robert H. Long et al. Coal Creek 
Twp. highway impt. bonds. Denom. $610. Date Mar. 15.1919. Int. 
ms. & N. Due $610 each six months from May 15 1920 to Nov. 15 1929 


MT. KISCO, Westchester County, N. Y.—BOND SALE.—Sherwood 
& Merrifield of New York purchased $4,000 5% sewer bonds at 100.83, 
a basis of 4.86%, on Apr. 15, it is reported. enom. $500. Due $500 
yearly in July from 1923 to 1930, incl. 


MURDOCK SCHOOL DISTRICT, Glenn County, Calif.—BOND 
OFFERING .—Proposals will be received until April 21 by Clerk Board of 
County Supervisors (P. O. Willows), for $8,000 5% school bonds, author- 

zed by a vote of 19 to 0 at an election held March 17. 


MUSKOGEE, Muskogee County, Okla.—BOND OFFERING.— 
Proposals will be received until 9 a. m. April 29 by the City Clerk, for the 
following three issues of 5% bonds, aggregating $305,000: 
$130,000 water works impt. bonds. 

100,000 fair grounds park impt. bonds. 

75,000 fire department eauipment bonds. 

Denom. $1,000. Date Mar.11919. Prin. and semi-ann. int. (M. & 8.) 
payable at State of Oklahoma's fiscal agency in New York or at the office 
of State Treasurer. Due 1944. Official circular states that the principal 
and interest on all previous issues of bonds have always been paid and 
that there is no litigation pending or threatened the validity of these bonds, 
the boundaries of the municipality, or the titles of the officials to their 
respective offices. = 

Official Statement. 
Bonded debt (including this issue) _._.............--.-.-.---- $2,706,654 
MeO, TUNG... onc wasenonr Sk EES RS aaa: 687 ,056 
Assessed valuation as equalized for State & County taxes, 1918-24,771,094 
SE SO ee ee ee ee ee eens 45 
Population (Census) 1910, 25,278; 1919 (est.), 45,659. 
We are advised that the only bonds ever contested were funding bonds. 


NEVADA COUNTY (P. O. Prescott), Ark.—BOND OFFERING.— 
Sealed bids will be received until April 23 by C. C. Calhoun, Secretary Board 
of Road Commissioners, for $500,000 road bonds, it is reported. 


NEW HAVEN, New Haven County, Conn.—BONDS AUTHORIZED. 
—The Connecticut Senate has adop a bill authorizing the City of New 
Haven to issue water refunding bonds to the amount of $341,000 and fund- 
ing and refunding bonds to the amount of $604,000, all at rate of interest 
not exceeding 5%. 


NEW LONDON, New London County 
IZED.—A bill authorizing the city of New 


, ’ 


Conn.—BONDS AUTHOR- 
London to issue school bonds, 
municipal wharf bonds, sewer bonds and water bonds to an amount not 
exceeding $1,450,000 at a rate of interest not exceeding 5%, has been passed 
by the State Senate. ened 


NIAGARA FALLS, Niagara County, N. Y.—BOND OFFERING.— 
Sealed bids will be received until 10:00 a. m. April 29 by Edwin J. Fort, 
City Manager, for the following three issues of bonds, aggregating $700,000: 
$475,000 sewer bonds. Due yearly on May 1 as follows: $60,000 1939 to 

1945, incl., and $55,000 1946. Certified check on a solvent 

bank or trust company, for $9,000, payable to the City Clerk, 
required. 
repaving bonds. Due $25,000 yearly on May 1 from 1929 to 
1933, inclusive. Certified check on a solvent bank or trust com- 
pany, for $2,500, payable to the City Clerk, required. 
water bonds. Due yearly on May.1 as follows: $13,000 1939 to 
1945, inclusive, and $9,000 1946. Certified check on a solvent 
bank < trust company, for $2,000, payable to the City Clerk, 
required. 
Denom. $1,000. Date May 11919. Principal and semi-annual interest 
payable at the Hanover National Bank, New York. Bidders must state 
rate of interest desired, and must submit bids on blank forms furnished by 
the city. Purchaser to pay accrued interest. 


Financial Statement of the City of Niagara Falls, N. Y. aad 
Sates aancssed Valuation 1916-19... cc<cccecceecceccccecse $86,858,695 00 
Assessed valuation of real estate, rolls of 1918-19_____---- 81,742,295 00 
Assessed valuation of special franchise, rolls of 1918-19_--. 5,012,400 00 
Assessed valuation personal property, rolls of 1918-19_---- 104,000 00 


125,000 


100,000 


eee nee See. TO0G, DOP Meet bees cdcevesevecewgrece 8 07 
Total bonded indebtedness, not including bonds now offered 3,645,419 00 
Water bonds included in the above_____._..._----------- 1,194,500 00 
% No floating debt or other legal obligations are outstanding except above. 
nn i i Seo. omen emelae mar eimbalamimieel 42,257 
Presenmsé eutamated DONWON... «<<< cccccccccccececeecoececces 56,000 





NORTH ADAMS, Berkshire County, Mass.— TEMPORARY LOAN .— 
On April 15 the tem loan of $50,600, dated April 14 and mat: 
Nov. 5 1919 (V. 108, p. 1537), was awarded to 8S. N. Bond & Co., o 
Boston, on a 4.49% discount basis plus a premium of $2 50. Other bidders 


were: 

Discount. 
Blake Bros. & Co., Boston__.4.57% 
Old Colony Trust Co., Boston.4.55 
North Adams Trust Co__.-.-. 4.65% 


NORTHWEST ARKANSAS HIGHWAY DISTRICT, Independence 
County, Ark.—BOND SALE.—Reports state that Edgar J. H 

Little Rock, and James Gould, of 
road bonds. 


NORWALK, Fairfield County, Conn.—BONDS AUTHORIZED .— 
The Connecticut Senate has ado ted a bill authorizing the city of Norwalk 
to — im “a bonds to the amount of $100,000, 
not ex ng 5%. ; 


OKEECHOBEE COUNTY (P. O. Okeechobee), Fla.— WARRANTS 
NOT SOLD—BONDS RE-OFFERED.—No sale was made of the $40,000 
6% jail time warrants offered on March 15 (V. 108, p. 898), but we are 

vised that bids will be received for the same until May 6. 


OKLAHOMA (State of).—BOND SALE.—Local newspapers state that 
the State Land Commissioners have disposed of $40,000 State bonds. 


OLEAN, Cattaraugus County, N. Y.—BOND SALE.—The $52,650 
5% coupon street-improvement bonds (V. 108, p.1432) were awarded on 
April 15 to Sherw & Merrifield, of New York, at 101.08 and interest. 
Due $5,850 yearly on March 1 from 1920 to 1928, inclusive. Other bidders 


were: 
Olean Trust Co., Olean___._- 101.07|Geo. B. Gibbons & Co., N. Y.100.93 
Wm. R. Compton & Co., N. Y101.05 


ORD, Valley County, Neb.—BOND SALE.—An issue of $2,000 44% 
water bonds was ys during Mar. 1919 by the State of Nebraska 
on 54% basis. ue May 1 1920. 


OREGON (State of).—BOND OFFERING.—According to reports, 
sealed bids will be received until May 6 7 R. A. Klein, Secretary of State 
Highway A. ~ “memos (P. O. Salem), for $500,000 4% 5-24-year serial 

way bonds. 

OSWEGO, Oswego County, N. Y.—BOND OFFERING.—Additional 
information is at hand, relative to the offering on Age. 25 of the $100,000 
4%% highway bonds (V. 108, p. 1580), Pro s for these bonds will be 
received until 12 m. on that day by Mayor John Fitzgibbons. Denoms. 
$1, . Date May 11919. Prin. and semi-ann. int. (M. & N.) payable 
at the United States Mo 


Discount. 
R. W. Pressprich & Co.,Bos__4.67 
F.S. Moseley & Co., Boston..4.67% 





ahn, of 
e Bluff, have purchased $400,000 


ar a rate of interest 


rtgage & Trust Co., New York. Due $5, 
yoaaey on May 1 from 1920 to 1939, incl. Cert. check on an incorporated 
ank or trust company, for 2% of amount of bonds bid for, payable to the 


City Chamberlain, required. Bonds deliverable May 1 at the above trust 
company. The bonds will be prepared under the supervision of the United 
States Mortgage & Trust Co. of New York City, which will cert as to 
the genuiness of the signatures of the city officials signing the bonds, and 
the seal impressed thereon. The eer. of the bonds will be approved 
by Messrs. Caldwell & Masslich of New York City, whose opinion as to 
the legality or duplicate thereof will be delivered to the purchaser. 
Financial Statement. 

Diaiiie, teres Ts OE .. . cane cdhwerndus chensncbbabnues 
Wreeee? BOGS, BE Oe GONG... kc erin emsasancanncupesasonss 286, 
Assessed valuation, real estate (including special Sreneieeny . ..A are 


DEE TE, Did cncwcncgccdinecanessaccaucese ¥ 17 
le nk nc cnoe amber eseieeednanisnatewedinseameal $3 39 
Population (1915), Census, about 27,000. 


OTIS, Washington County, Colo.—BOND SALE.—On Feb. 25 1919 
Sweet, Causey, Foster & Co., of Denver, were awarded $25,000 6 
water-extension bonds. Denom. $500. Date Jan. 11919. Int. J. & J. 
Due Jan. 1 1934. 


OUACHITA AND CADDO VALLEY ROAD IMPROVEMENT 
DISTRICT NO. 1, Montgomery County, Ark.—BOND SALE.—It is 
pone | ens Edgar J. Hahn, of Little Rock, was recently awarded $150,000 
road bonds. 


OUTAGAMIE COUNTY (P. O. Appletion), Wis.—BOND SALE.— 
On April 8, the Citizens National Bank of Appleton was awarded the 
$272,000 5% 12-20-yr. serial magn wey bonds, dated April 1, 1919.—V. 108, 
D. 1313 for $276,902 equal to 101.802. 


PALO ALTO, Santa Clara County, Calif.—BOND SALE.—The 
$24,000 5% 1-24-year serial Fay my es bonds recently voted—V. 108, 
. 1313—have been awarded to the Wm. R. Staats Co. of San Francisco at 
01.879. Denom. $1,000. Date May 1 1919. Due $1,000 yearly on 
May 1 from 1920 to 1943, incl. 


PARK COUNTY (P. O. Livingston), Mont.--BOND SALE.—Reports 
state that on April 9 the $50,000 4 % gold coupon bridge bonds (V. 108, 
p. 996) were awarded to the Wells-Dickey Co.. of Minneapolis, at 104.36 
and interest. Date Dec. 11918. Due Dec. 1 1938, subject to call Dec. 1 
1933, or any interest-paying date thereafter. 

BOND ELECTION.—It is also stated that at an election to be held 
July 8 a proposition providing for the issuance of $150,000 road bonds wil 
be submit to the voters. 


PARKE COUNTY (P. O. Rockville), Ind.—BOND OFFERING.—Pro- 
osals will be received until 2 p. m. Apr. 21 by E. 8. Vickrey, County 
reasurer, for $3,200 44% highway-impt. bonds. Denom. $160. Date 

Apr. 1, 1919. Int. M. & N. Due $160 each six months from May 15, 
1920 to Nov. 15, 1929. 


PARKERSBURG, Wood County, W. Va.—BOND ELECTION.—An 
election is to be held May 6, when, it is reported, the people will pass on a 
proposition to issue $300,000 paving bonds. 


PETOSKEY, Emmett County, Mich.—BONDS VOTED.—It is re- 
ported that the proposition to issue the $25,000 bonds, which was defeated 
at an election Feb. 2—V. 107, p. 2308—carried recently by a majority of 111. 


PIERCE COUNTY (P. OC. Tacoma), Wash.—BOND SALE.—News- 
papers state that $1,000,000 road bonds were recently awarded to Carstens 
& Regios, Inc., of Seattle, and C. M. McNear & Co., of Chicago, jointly. 

The above bonds are part of the $2,500,000 road bonds that will be 
submitted to the voters in the near future: if the election is successful the 
remainder of the bonds will also be disposed of. 


POLYTECHNIC SCHOOL DISTRICT (P. O. Polytechnic), Tarrant 
County, Tex.—BOND ELECTION.—April 25 is the date chosen for sub- 
mitting to the voters a proposition to issue $52,000 school bonds, it is stated. 

PORT OF SEATTLE (P. O. Seattle), King County, Wash.—BIDS.— 


The following bids were received on Mar. 31 for the $500,000 5% 1-42-year 
serial gold improvement bonds awarded as reported in V. 108, p. 1432: 


Johy E. Price & Co.......--- 98.53 | Union National Bank___-_-_ -- 97.08 
Carstens & Earles, Inc_...-.- ee. FY Ff eee ~— 
Rae Ot Gt. . caccosened 07 37 \Gacet F.. THE OO.cwcnontiaone 


Sidney Spitzer & Co..-_-....-- 
The sale of $200,000 improvement bonds was inadvertently reported 
under the caption of Port of Astoria.—V. 108, p. 1432. 


PUNXSUTAWNEY, Jefferson County, Pa.—BOND SALE.—Glover 
& MacGregor of Pittsburgh have purchased the $72,000 434 % 5-30-year 
(opt.) refunding bonds voted some time ago—V. 106, p. 2361. The price 
paid was 100.013. 


PUTNAM COUNTY (P. O. Greencastle), Ind.—BOND OFFERING .— 
Proposals will be received until 2 p. m. April 26 by Fred Masten, County 
Treasurer, for the following two issues of 4% % road bonds: 
$8,200 T. J. Moreland et al, Jackson Twp. bonds. Denom. $410. Due 

$410 each six months from May 15 1920 to Nov. 15 1929, inclusive. 
10,500 B. N. Conley et al road bonds. Denom. $525. Due $525 each 
six months from May 15 1920 to Nov. 15 1929, inclusive. 

Date April 15 1919. Principal and semi-annual interest (M. & N.) 
payable at the County Treasurer's office. 


QUINCY, Norfolk County, Mass.—TEMPORARY LOAN.—On Apr. 
14, it is reported, the temporary loan of $200,000, dated Apr. 15 and ma- 
turing Oct. 24, 1919—-V. 108, p. 1537—was awarded to the Old Colony 
Trust Co., of Boston, on a 4.49% discount basis, plus a premium of $3.00 . 


REXBURGH SCHOOL DISTRICT (P. O. Rexburgh), Madison 
County, Ida.—BOND SALE.—According to reports $92, school bonds. 
have been disposed of. 




















——— 
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ROCK COUNTY SCHOOL DISTRICT NO. 36 (P. O. Luverne), Financial Statement. 
Minn.—BOND SALE.—On April 5 the First National Bank of Luverne | Actual valuation, estimated__..........-.----------------- $10,000,000 
was awarded at par and interest $3,500 6% school bonds. Denom. $500. | Assessed valuation, 1918_._.......--.-..------------------ 7,490,074 
Int. annual. Due $500 yearly beginning Jan. 1 1921. ee En nnd aca ks niitenamanne 65,000 
Bank, Luverne_ rovement bonds (authorized and to be issued) ---~-- 110,000 


it was 


$4,000|F. E. Magraw, Minneapolis__$3,500 
— sey 


Rock Count: 
* Although this bid appears higher than that of the 
officially so reported to us by the Clerk of the Board of Education. 


ROCK SCHOOL DISTRICT NO. 18, Neb.—BOND SALE.—An issue 
of $11,400 6% school-building bonds was awarded during the month of 
March 1919 to the State of Nebraska ona 5%% basis. Date June 1 1918. 


ROSWELL SCHOOL DISTRICT (P. O. Roswell), Chaves County 
- Mex.—BONDS VOTED.—At an election held April 1 the voters favored 


the issuance of $50,000 5% school building bonds. 


ST. ANTHONY, Fremont County, Ida.—BOND OFFERING.—J. L. 
Nelson, City Clerk, will receive bids until 9 a. m. April 25, it is stated, for 
the following two issues of bonds, ageregating $1 5,000: 
$35,000 10-20-year (opt.) street and sewer bonds at not exceeding 6% int 
100,000 1-10-year carta local impt. bonds at not exceeding 7% int. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOND OFFERING 
—Edward F. Keller, County Treasurer, will receive bids until 11.30 a. m. 
May 2 for $15,200 42% hgihway impt. bonds. Denom., $760. Date 
Mayi11919. Int.M&N. ue $760 each six months from May 15, 1920 
to Nov. 15, 1929 incl. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind—BOND SALE— 
On Aptil 15, it is pepectes the $72,000 44% % Penn Twp. highwayljimprove- 
ment bonds (V. 108, p. 1314) were awar ed to the First National Bank at 

ar. Due $3,600 each six months from May 15 1920 to Nov. 15 1929, 
clusive. ‘There were no other bidders. 


SAFETY HARBOR, Pinellas County, Fla.—BOND SALE.—On Apr. 
8 the $11,000 6% 30 year gold coupon improvement bonds, dated Jan. 1, 
1917.—V. 108, p. 1314—-were awarded to the Bank of Clearwater at 95 and 
interest. ‘There were no other bidders. 


SALEM, Essex County, Mass.—LOAN OFFERING.—tThe City Treas- 
urer, it is stated, will receive bids until 10 a. m. April 22 for a temporary 
loan of $100,000, dated April 23, and maturing Dec. 18 1919. 


SCHENECTADY, N. Y.—CERTIFICATE OFFERING .—Proposals will 
be received by Leon G. Dibble, City Comptroller, until 11 a. m. April 26, 
for $400,000 certificates of indebtedness, dated April 28 1919, maturing 
Aug. 28 1919. Bids to state rate of interest desired. Notes will be pay- 
able in New York Exchange at the as | Treasurer's office, or at the Ini- 
porters’ & Traders’ National Bank, New York. Certified check’on a 
solvent bank or trust company for 1% of the amount of certificates bid for, 
payable to the above City Comptroller, required. Notes to be delivered 
and paid for within ten days from date of award. Purchaser to pay 


accrued interest. ‘ A 
Financial Statement April 16 1919. 
I I Re cadadaean eee $4,750,530 45 
50,000 00 


43,271 00 
$4,843,801 45 


Deduct: 
ERNEST SS Pe cet, Ae en ae ae $280,027 75 
Tax or revenue loan certificates__......._-_- 50,000 00 


Bonds included above maturing durin 
ae 1919, tax for their payment included 
iM So JG beatanidnwawneomnea 295,675 00 


625,702 75 
$4,218,098 70 


Water bonds included in the above______........-------- 274,000 00 
eS eS eee ee ee $62,547,899 00 

Assessed valuation, 1918, personal __......-.-..----.---- 20,¢ 

Assessed valuation, 1918, franchises____...._..-.-.------ 3,358,062 00 


Population, 1915 State Census, 80,386; 1917, Postal Census, 97,887. 


SCHLEICHER COUNTY (P. O. Eldorado), Tex.—BONDS VOTED.— 
Reports state that the election held April 5—V. 108, p. 1090—resulted in 
favor of the question of issuing $125,000 road bonds. 


SEATTLE, Wash.—BOND SALE.—During March 1919 the city issued 


ee following two issues of 6% bonds, aggregatin $10,534 81, at par: 
3. 


No. Amount. Purpose. Date. Due. 
3161 $1,573 41 Paving Mar. 3 1919 Mar. 3 1931 
3167 8,961 40 Condemnation Mar. 15 1919 Mar. 15 1931 


All the above bonds are subject to call on any interest-paying date. 


SHELBY COUNTY (P. O. Shelbyville), Ind.—BOND OFFERING.— 
Proposals will be received until 10 a. m. April 26 by S. A. Brown, County 
Treasurer, for $12,040 4% % gy ay Serecovement bonds. Denom. $602. 
Date May 151919. Int. M. &N. ue $602 each six months from May 15 
1920 to Nov. 15 1929. 


SHELBY COUNTY (P. O. Sidney), Ohio.—BOND OFFERING.— 
W.A. Harman, County Auditor, will receive bids until 10 a. m. Apr. 21 
for $11,300 5% coupon road-impt. bonds. Denoms. $200, 300 and $500. 
Date Apr. 211919. Int. semi-ann. Due $1,600 Apr. 21 and $2,100 Oct. 
21 1920 and 1921 and $1,800 Apr. and $2,100 Oct. 21 1922. 
check on a bank in Shelby County for 3% of the bonds bid for, payable to 
the above Auditor, required. 


SHELBY COUNTY (P. O. Memphis), Tenn.—BONDS AUTHOR- 
IZED.—On April 8 a bill authorizing the county to issue $300,000 school 
bonds was passed on final reading in the House of Representatives. 


SHERIDAN COUNTY SCHOOL DISTRICT NO. 45, Mont.—BOND 
SALE.—On March 4 1919 an issue of $28,500 6% 50 30-7eee (opt.) school- 
building bonds was awarded to Sweet, Causey, Foster Co., of Denver. 
Denom. $500. Date Feb. 11919. Int. A.& O. Due Feb. 1 1939, sub- 
ject to call Feb. 1 1929. 


SIOUX CITY SCHOOL DISTRICT (P. O. Sioux City), 
County, lowa.—BOND SALE.—On April 7 the $215,000 
school-building bonds (V. 108, & 1314) were awarded to the te Com- 
ny of Davenport for $220,402 80, equal to 102.512. Denom. $1,000. 
nterest semi-annual. Other bidders were: 
ee, nn Cn ewocewoneewene $220,138 50 
Harris Trust & Savings Bank, 
Bankers Mortgage Co., Des Moines__________..___________- z 
National Bank of Commerce, Sioux City__.._______________ 219,687 00 
Continental & Commercial Trust & Savings Bank, Chicago_. 219,440 00 
Geo. M. Bechtel & Co., Davenport 19,247 77 
William R. Cempton Co. and 


Woodbu 
5% 20-year 


erchants Loan & Trust Co__ 218,89 
Stern a a a Toon _ wo 218, $8 00 
ee po Ae ad Le.. Le a stipes tains da aioe aban seek decane ear vattolanasen ,656 00 
Providen vings Ba rust Co., Cincinnati_........ _- & 
Paine, Webber & Co., ee ee ee Ee ees ce 317160 00 


vee Comey &; A Syter), Tex.—BOND ELECTION .—The 
s ed to them 24, it is 2 i 
Woven ae wa one mead Gee on May 24, it is reported, a proposition 

SPENCER COUNTY (P. O. Rockport), Ind.—BONDS PROPOSED .— 
The Board of County Commissioners, it is reported, has asked the State 
Board ef Tax Commissioners for approval of the following 3 issues of 
bonds: $12,900 and $13,300 Ohio Township road bonds, and the $175,000 
= aah bonds, being offered on April 26.—V. 108, p. 1196. 

NING N, New London County, Conn.—BONDS AUTHO- 
RIZED.—The State Senate has adopted @ bill authorizing the town of 
Stonington to issue bonds to the amount of $150,000 at a rate of interest 
not greater than 4% %.—V. 108, p. 1537. 

SUMTER COUNTY (P. O. Americus), Ga.—BONDS VOTED.—By a 
SPRelaion haa ABETP os petai hes BG, BOS yeaa Be 
of sale not yet determined. ee 

TALENT IRRIGATION DISTRICT, Jack Cc t Ore.— 
BOND SALE.—The Freeman, Smith & Camp Co. of Portland and San 
Francisco has purchased $175,000 6% tax-free gold municipal bonds. 
Date Jan. 11919. Due yearly on Jan. 1 from 1924 to 1935, Ga. 


THROOP (Borough), Lackawanna County, Pa.—BOND SALE.— 
E. A. Burke & Co. of 8 v < 
registered sewer bonds. 
semi-annually by check. 
notice at par and interest. 


cranton, recently parcuaced $110,000 6% tax-free 
Denoms. $100, $500 and $1,000. Int. payable 
Due in 5 years, callable by number on 5 days’ 





Special im 
Population. 1910, U. 8. Census, 5,133; 1918, estimated, 7,500. 


TISHOMINGO, Johnson County, Okla.—BOND SALE.—An issue 
of $50,000 6% 17-year rereee electric-light bonds has been disposed of. 
Due $5,000 yearly beginning 1924. 


TIVERTON TOWNSHIP SCHOOL DISTRICT, Coshocton County. 
Ohio.—BOND OFFERING.—Proposals will be received until 12 m. May 3 
by W. P. Fry, Clerk Board of Education (P. O. Walhonding R. F. D.), for 
$1,600 534% ‘school-building equipment bonds. Auth. Sec. 7629, Gen. 
Code. Denom. . _Date April 1 1919. Principal_ and semi-annual 
interest (M. & 8.) payable at the Farmers ; Merchants Bank of Warsaw. 
Due $400 yearly on April 1 from 1920 to 1923, inclusive. Certified check 
or 10% of amount of bonds bid for, payable to the Board of Education, 
required. Bonds to be delivered and paid for within five days from date 
of award. Purchaser to pay accrued interest. 


TOLEDO, Lucas County, Ohio.—BONDS AUTHORIZED.—The 
City Council has authorized the issuance of $70,000 sidewalk repair and 
construction bonds, it is reported. 


TROUP COUNTY (P. O. La Grange), Ga.—BOND ELECTION 
PROPOSED .—According to reports, a proposition to issue $500,000 road 
bonds will be voted upon shortly. 


TULSA SCHOOL DISTRICT (P. O. Tulsa), Tulsa County, Okla.— 
BOND SALE.—On a 11 the $1,000,000 school-building bonds (V. 108 
- 1433) were awarded to the Exchange Trust Co., of Tulsa, at 101.10 an 
nterest. Due $250,000 five years after date and $50,000 in six to twenty 
years, inclusive, from date. Other bidders, both of Tulsa, were: 
First National Bank----- $1,001,111] Union National Bank_-_-_$1,001,250 


UNION COUNTY (P. O. Marysville), Ohio.—BOND OFFERING.— 
The Board of County Commissioners (W. i. Husted, Auditor) will receive 


ro s until 2 p. m. April 22 for the following 6%_ bonds: 
31.080 Herd Ditch No. 1103 bonds. Denom. $360. Due $360 yearly on 
April 15 from 1920 to 1922, inclusive. 


1,350 Fulton Cr. Dt. No. 1104 bonds. Denom. $450. Due $450 yearly 
on April 15 from 1920 to 1922, inclusive. 
500 McLean Ditch No. 1108 bonds. Denom. 2 for $170, 1 for $160. 
Due yearly on April 15 as follows: $170 1920 and 1921, $160 1922. 
Auth. Secs. 2294 and 1465-58, Gen. Code. Date April 15 1919. Prin- 
cipal and semi-annual interest payable at the County Treasurer’s office. 
Certified check (or cash), payable to the County Treasurer, required 
Bonds to be delivered and paid for April 25 at the County Auditor's office. 
Purchaser to pay accrued interest. 


UPSHUR COUNTY (P. O. Gilmer), Tex.—BONDS VOTED—News- 
ons ma reports say that at a recent election held in Justice Precinct a propo- 
sition to issue $60,000 road bonds was favorably voted 


VOLUSIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 28 
(P. O. Deland), Fla.—BOND OFFERING.—According to reports, V. W. 
Gould, Chairman Board Public Instruction, will receive proposals until 
12 m. April 25 for $25,000 6% serial bonds. Denom. $500. Date 


al school 
July 11919. Due yearly from July 1921 to July 1941. 


WACO, McLennan County, Tex.—BOND ELECTION.—It is stated 
am PY. people will be asked to vote on the issuance of $150,000 public 
schoo nds. 


WAPAKONETA, Auglaize County, Ohio.—BONDS AUTHORIZED. 
The City Council on March 19 passed an ordinance authorizing the issuance 
of $10,300 544% coupon sewer (city’s share) bonds. Denom. 18 for $500 
and 2 for $650. Date April 1 1919. Principal and semi-annual interest 

ayable at the City Treasurer’s office. Due yearly on April 1 as follows: 
1,000 1922 to 1930, and $1,300 1931. 


WARM SPRINGS IRRIGATION DISTRICT (P. O. Vale), Malheur 
County, Ore.—BOND ELEDTION.—At a meeting of the Board of Direc- 
tors April 4, it is reported, it was decided to call an election May 7 to vote 
on the question of issuing $600,000 bonds. 


WARREN COUNTY (P. O. Williamsport), Ind.—BOND SALE.— 
The two issues of 4% % 1-10-year tax-free coupon gravel-road improvement 
bonds, aggregating 15,478 (V. 108, p. 1433), were awarded on April 14 
to Booth & Schlosser, of Williamsport, and Worth & Reed, of Covington, 
at par and interest. 


WASCO UNION GRAMMAR SCHOOL DISTRICT, Kern County 
Calif. BOND SALE.— The $60.000 6% gold coupon school bonds offered 
on April 8 (V. 108, p. 1315), were awarded on that day, according to news- 
paper reports, to the State Board of Control for $65,529, equal to 109.215. 


WASHINGTON COUNTY ROAD DISTRICT NO. 2 (P. O. Fayette- 
ville), Ark.— BOND SALE.—Recently the Mississippi Valley Trust Co., 
of St. Louis, was awarded, it is stated, $400,000 road bonds. 

WATERTOWN, Middlesex County, Mass.—BOND SALE.—On 
April 16 the following three issues of 5% bonds, aggregating $267,000, 
were awarded to Kidder, Peabody & Co., of Boston, at 102.962: 
$44,000 drainage bonds. Due yearly on April 1 as follows: $2,000 1920 to 

1933, inclusive, and $1,000 1934 to 1949, inclusive. 
123,000 street-widening bonds. Due yearly on April 1 as follows: $13,000 
1920 to 1922, inclusive, and 12.000 1923 to 1929, inclusive. 
100,000 school, bonds. Due $5,000 yearly on April 1 frem 1920 to 1939, 
clusive. 

Denom. $1,000. Date April 11919. Principal and semi-annual interest 
(A. & O.) payable at the Fourth-Atlantic National Bank, Boston. 

WATONWAN COUNTY (P. O. St. James), Minn.—BOND SALE.— 
An issue of $10,000 5% 6-20-year Judicial Ditch No. 26 bonds offered on 
April 9, was awarded on that day to the Minnesota Loan & Trust Co., of 

inneapolis, at 100.65. Denom. $1,000. Date April11919. Int.A.&O. 

WAUKEGAN TOWNSHIP (P. O. Waukegan), Lake County, IIl.— 
BONDS VOTED.—By a vote of 250 to 228 a proposition to issue $40,000 
road bonds carried, it is reported, at an election held Apr. 1. 

WAUKESHA, Waukesha County, Wisc.—BONDS AUTHORIZED.— 
The Milwaukee Journal of April 4 states that the City Council passed an 
ordinance providing for the issuance of $100,000 school bonds. 

WAUSEON, Fulton County, Ohio.—BOND ELBCTION.—The 
Village Council on Apr. 7 passed a resolution calling for an election May 
13 oe vote on the question of issuing $170,000 water-supply bends, it 
reported. 

WEEHAWKEN TOWNSHIP (P. O. Weehawken), Hudson County, 


N. J.—BOND SALE.—On April 17 R. M. Grant & Co., of New York, pur- 
chased at 101.945 $53,000 5% gold coupon (with privilece ef registration) 
538). + sNehiee = COR Oe “ 





park bonds (V. 108. p. 1 ee 
900" Financial Statement April 1 1919. ‘™«xgs? Ci Tite 
Assessed valuation 1918, including second-calss railroad prep--_$21,538,890 


Bonded debt, including this issue_..............----------- 5 00 
ree ed ange os esa Ones ad inland aan ane 127,949 54 

i 7. ede wernenemeakeaawebeminl $462,450 46 
SS” SERGE IRR SES eC RES EPP ERI RNS FE 35 65,201 O01 
Tax anticipation and revenue notes.............--.-.------ 186,000 00 

oa ceiecimianiem eh mnie abana aoieieanininal $713,651 47 
-. . 3°" IOS eae eene Ss eae eS $17 67 


,000 

Population 1915, 13,488; population 1918 (estimated), 15,000. 

WEESAW TOWNSHIP, Berrien County, Mich.—BONDS VOTED.— 
At an election Apr. 7, it is reported, the people voted to issue $65,000 
road bonds. 

WELLSVILLE, Columbiana County, Ohio.—BOND ELECTION.— 
PROPOSED.—According to reports, a proposition to issue $50,00@ bonds 
may be voved upon during the latter part of May. 

WEST ALLIS, Milwaukee County, Wisc.—BIDS.—The other bids 
received for the $300,000 5% 1-20-year serial school bonds awarded on 
April 5 to the National OS. Co. of Chicago at 100.525 and interest and 
blank bonds (V. 108, p. 1538) were: 

Cert. Check for Pre 


eS OU ye a $6,000 
Harris Trust & Savings Bank, First National Bank, Mil- 
waukee, Wisconsin Trust Co., Second Ward Savings 


TS Ae a a ae SI CE ee eats > 58 15,000 1,531 
RR alge a a RE I Ss Is ORS PEP 15,000 1,332 
Belge, ST a 15,000 1,505 

1 the above bidders offered accrued interest and blank bonds. 
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sn BONS GEE RISTRICT (2, Wichita, Sederick Gout 
ducing, snthorized ce immodint snl f $300,000 schol bonds 
Veron tt cea tees Ai. By eaane ts into by the Board of Education 
panies at times the Board sue fie ee Board decided on Ay ri 8 that at 
east a third of the bonds be placed on sale immediatel 

are paying par. Denom. 800 for $1,000 and 1 for $500. 


WINNEBAGO COUNTY (P. O. Oshkosh), Wis.—BONDS DEFEAT- 
ED.—A report from Oshkosh states that at an election held recently a 
pro) 3 nin. issue $1,500,000 road bonds was defeated by a vote of 

WOLF POINT, Sheridan etme Mont.—BONDS AWARDED IN 
PART.—Of the two issues of 6% 10-20-year (opt.) bonds, offered on 
Jan. 7 (V. 107, 2207), the $9,000 water-works-extension bonds have 
been awarded to weet, Causey, Foster & Co., of Denver. Denom. $500. 
arate Sept.11918. Int.J.&J. Due Sept. 1 1938, subject to call Sept. 1 


WOOD COUNTY (P. O. Quitman), Tex.—BOND ELECTION .—At an 

election to be held April 25 in Good Roads District No. 7, a proposition to 

issue $100,000 road bonds will be voted upon, it is stated. 
WOODLAWN FIRE DISTRICT (P. O. yey y 


County, N. Y.—BOND SALE.—On / neem 12 


The companies 


Schenectady 
% fire apparatus 


and firehouse bonds were awarded i erwood z 150 A ield of New York, 

at 101.305. Denom. $500. Date t~ 11919. Int. J.&J. Due yearly 
on Jan. 1 as follows: fi: 500 1920 to 7035 inclusive, and $2,000 1926 to 192 

inclusive. Other bidders were: 
me, 

yy Ay RES eS Oy ON rt Me and int. 

Gen. | B. Gibbons ry on: . fe REE: “< 101 35 and int. 

WORCESTER Worcester County, Macs OTE SALE.—On 

16, R. Ww. Pressprich Co., of Boston, were awarded 


$00, 


000 revenue notes, dated April 17 and maturing Nov. 5 1919, ona 
% discount basis. 


+3 ler bidders were: 
Discount. Premium. 
Salomon Bros. & Hutzler, New York______________ 4.44% 00 
Oe Pe eee eae 4.45% 5 00 
8. N. Bond & Co., I ads ish gw ds Seba lacs $4 


Old Colony Trust Co., Boston ° A pire 
Blake Bros. & Co., Boston_..._...............222 4.547% 4 00 
Kinsley & Adams, Worcester_-----_-.-.------------ 4.709% eae 


YELL COUNTY (P. O. Danville), Ark.—BOND SALE.—Reports 
state that an issue of 6% 25-year bonds has been disposed of (amount not 
mentioned) . 

YAKIMA COUNTY (P. O. Yakima), Wash.—BOND ELECTION.— 
The voters will have submitted to them on April 26 a proposition to issue 
$500,000 road bonds. Denoms. not less than $100 nor more than $1,000. 
Int. semi-ann. (J. & J. ) ares at the Fiscal Agency of the State * Wash- 
ington in New York. e in 15 years, redeemable at any interest bearing 
date after 4 years. Bonded debt (excluding this issue) Jan. 1 1919, $358,- 
000. Aevented value $38,232,621. Population (est.) 60,000. 

YOUNGSTOWN, Mahoning County, ay ga ee! OFFERING .— 
Proposals will be received until 12 m. May 5 by J. Edwards, City 
Auditor, for the following 5% coupon (with privilege of Re ns bonds, 
aggregating $351, 





~ | 


70,000 improvement (ct © fete meee) hogar Due $5,000 yearly on Oct. 1 
from 1920 to 1 
10,000 street-improvement a “Due $2,000 yearly on Oct. 1 from 


1920 to 1924, inclusive. 


4,000 sidewalk (city’s share) bonds. Due $2,000 on Oct. 1 1921 and Bh 
25,000 ot Coe bonds. Due $5,000 yearly on Oct. 1 from 1920 
clusive. 
15,000 police station bonds. Due $3,000 yearly on Oct. 1 from 1922 to 
926, inclusive. 
65,000 improvement (city’ 


share) bonds. Due ad $e Booni 9 os. 1 as fol- 
lows: $6,000 192 to 1929, inclusive, 


17,375 pe acon Due $3, 475 yearly on Oct. 1 oy OC) te 1923, 
clusiv 


775 grading ‘bends. Due $155 yearly on Oct. 1 from 1919 to 1923, 
clusive. 
625 deficit sewer and bonds. Due $125 yearly on Oct. 1 from 
1920 to 1924, inclusive. 
2,455 sewer bonds. Due $491 yearly on Oct. 1 from 4 1919 te 4938. incl. 
4 bonds. Due 9 yearly on Oct. 1 from 1919 1923. 


745 
27,260 : bonds. Due $5,452 yearly on Oct. 
clusive. 
37,380 bonds. Due $7,476 yearly on Oct. 
artes By 
bonds. Due $116 yearly on Oct. 
usive. 
23,200 bonds. Due $4,640 yearly on Oct. 
Clete wpecnecpoied 


1 from 1920 to 1924, 
1 from_1920 to 1924, 
1 from 1920 to 1924, 
1 from 1920 to 1924, 


1,550 —! bonds. Due $310 yearly on Oct. 1 from 1920 to 1924, 
7,220 aes bonds. Due $1,444 yearly on Oct. 1 from 1920 te 1924, 
10,235 bonds. Due $2,047 yearly on Oct. 1 from 1920 to 1924, 
15,935 pavin bonds. Due $3,187 yearly on Oct. 1 from 1920 to 1924, 


3,150 paving b bonds. Due $630 yearly on Oct. 1 from 1920 to 1924! 
usive 


1,050 sewer bonds. Due $210 yearly on Oct. 1 from 1920 to 1924, inet. 

2,780 sewer bonds. e $556 yearly on Oct. 1 from 1920 to 1924, 

4,145 sewer bonds. yo $829 yearly on Oct. 1 from 1920 to 1924, =f 

2,760 — —— bonds. Due $552 yearly on Oct. 1 frem 1920 to 
clusive. 

2,310 deficit sewer bonds. Due $462 yearly on Oct. 1 from 1920 to 


inclusive. 
Due $228 yearly on Oct. 1 from 1920 to 


1,140 deficit sewer bonds. 
1 , inclusive. 

Date May ¥5 1919. Principal and semi-annual interest payalie at ie 
office of the Sinking Fund Trustees. Each bid must be for each of 
bonds separately and must be accompanied by a certified check for 2% 
of amount of bonds bid for, payable to the City Auditor. Bonds to be 
Sees one and paid for not later than May 15, at the office of the Sinking 
Fund Trustees 


BONDS AUTHORIZED.—It is stated that the sa Council recently 
authorized $600. 000 sewer, hospital, and street bonds 





CANADA, its Provinces and Municipalities. 


ALBERTA (Province of).—DEBENTURES AUTHORIZED.—It is 
nepoesee that the Provincial Legislature has authorizd the issuance of 
4,000,000 debentures. 








DEBENTURE CALL 


va aan 





FINANCIAL 








City of Westmount, Canada 


SINKING FUND COMMISSION 


The Sinking Fund Commissioners of the City 
of Westmount desire to | ee approximately 
$45,000 00 of Municipal Debentures, those issued 
by the Sy of Wormers preferred. 

Sea fers marked * nking Fund Commis- 
anne of Wesnennt,” Sill be received at the 
office of the Montreal Trust Company until 


oon ON MONDAY, THE 28TH OF APRIL, 


A full description of bonds offered for sale is 
essential. Delivery of the bonds to the Com- 
oners must be made on the Ist of May, 1919. 
ARTHUR F. BELL, Secretary-Treasurer. 


Overdrafts 


Capi 
Reserves 











Rorrowed cogs Sederal EE A RRS Soel Nae ae a ¥ ss 
” ER IE PAELLA LAL, IA a Sn Eee ae an 
: _ om ‘indi viduals CIR SIE 561-656. 968 48 

| amma  ° tpt tt 





MELLON NATIONAL BANK 


Loans and Discou 
Other Bonds and Investments-- 


PITTSBURGH 
STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS MARCH 4, 1919 
RESOURCES 
ed States Oblig. Mi RRC eet Sac RRR Arne sSS'ase's66 $$ 
ont a ............................ 28,233,714 73 
a ccninneinednGheenanaieain 22,268,685 21 
$130,595,182 03 
LIABILITIES 


<ooe ae Cee eee. coceccansaenonns 











$6,000,000 00 
4,533,807 79 
y 89 



































$130,595,182 03 








High Grade 











Investment Bonds 


Municipal and Cerporation 
Issues Underwritten 


We specialize in securities of 
the Mississippi Valley and the 


HlinoisTrust& Savings Bank 


Capital, Surplus and Undivided Profits 


CHICAGO 
$16,400,000 
































— Pays Interest on Time Has on hand at all times a variety of ex- 
Depesits, Current and Reserve cellent securities. Buys and sells 
BOND DEPARTMENT Assounts. Deals in Foreign Ex- Geverament, Munieipal and 
cies change. Tranzsets a General Trust Business. Corporation Bends. 
Mississippi Valley Trust Co. ° 
ST. LOUIS 
A oe 
Brecutor, Girard Trust Company 
rustee, 
WM RAFT Administrator, PHILADELPHIA 
SRL. “a BRAE! & Lawyer — Chartered 1836 


Ceunty, Municipal and Corporation 
Bends, Warrants and Securities and 


Proceedings Authorizing Same. 
Reoms gsv-aag, 233 W. Monree St., 


CHICAGO, ILLINOIS 


Registrar and 
Transfer Agent 





Interest allowed 
n deposits. 








CAPITAL and SURPLUS, $10,000,000 


Member of Federal Reserve System 
E. B. Morris, President’ 
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ALBERTA SCHOOL DISTRICTS, Alta.—DEBENTURE SALE.— 
The 7 blocks ot I, school debentures aggregating $33,650 (V. 108, p. 1315) 
were awarded n Apr. 7 as follows: 


Block No. 1, $9, 050 wel 10 7er debentures to MacNeill, Graham & Co. 
a ‘ 

Block No. 2, 9,800 — heel debentures to W. Ross Alger & Co. 
a 


Block No. 3, 1,000 rural I 10-year debentures to MacNeill, Graham & Co. 
a 


01. 
Block No. 4, 8,200 — 10-year debentures to W. Ross Alger & Co. at 
Block No. 5, 600 rural 5-year debentures to W. L. McKinnon & Co. at 
Block No. 6, 2,000 15-year debentures to Canada Landed & National 
Investment Co. at 103.05 
Block No. 7, 


3,000 og 10-year debentures to Harris, Read & Co. at 
81. 
Following is a list of bids submitted: 


Name of Party Block Block Block Block Block Block Block 
Tendering— No.1. No.2. No.3. No.4. No.5. No.6. No.7. 
Dominion Loan & Secu- 

DC Cttiadnwsnnes oooon IRE Semite panna 101.97 101.372 
Wood, Gundy & Co_..101.74 ------ se wanide didnen 102.62 101.74 
MacNeill, Graham & 

Ct alatinnw anise oa ff: iP CH. cheese anduwe eh. téaekes 
H.H. Birkett & Co__-__100. 572 101.115 100. 072 100.572 100.15 101.115 -..... 
i nonds steeds gues . wenéign 100.351 101.811 100.551 
ow “Sees SOLD savten Sane tekken estas 
Canada Landed & Nati- 

Tt Pe nine ebeee cewtie dhkdwe. Banden 103.05 ...... 
— Mortgage 
W.L. McKinnon & Co.101.672 ---.-.-- bey rey annus IGG S86 . SEES. censce 
i ick ccowne abode BEML sibbne connie 10 2 101.613 
W. Ross Alger & Co... _.-.---. 101.85 iot rs ae 3) 

ii caie.  nakeow DEC cedewe .  dhndine 1 101.81 


of 101.72 02.61 
Brent, ‘Noxon & Co_---100.22 100.81 100.33 100.22 99.53 100.81 100.37 


DEBEN Ae OFFERING.—J. F. Ross, Deputy Minister, will receive 
tenders until 4 p. m. April 30 for the following seven blocks of 7% school 
debentures aggregating $18,450 
Block No. 1—Rurals—15 years— 

New Ribstone 8. Dean’ A Re pera ee $2,000 


Block No. 2— y 
all eck cnncbncabaasdépmswiwna $1,500 
South View 8. D. No an SEB EOE ETERS 2,000— 3,500 
Block No. Rural—1 
River pungtice 8. D. No. eee ae $2,200— 2,200 
hs OT: years— 
Cotter * ts, pam ctnncnoncscennacdan $2,000— 2,000 
Block No. 5—Rurals—10 years— 
EE 20 0, en emo cmenawsanmelenm $1,600 
I i On mn mmnmmannmentth 2,250— 3,850 





= 

BURNABY, B. <—_paenr TURE Sep ieg British American Trust 
Co. was recently wy an issue of $400,000 6% 5-year tax-delinquency 
debentures at 99.09, it is reported. 

CHARLOTTENBURG TOWNSHIP, Ont.—DEBENTURES VOTED. 
—The by-law providing for the issuance of the $1 50,000 5%% 20- 
ment road debentures (V. 108, p. 1197) carried by a majority of 178 at 
the election held Mar. 24, it is reported. 

EDMONTON, Alta.—DEBENTURES PROPOSED.—tThe city is con- 
a a the issuance of $900,000 telephone installation debentures, it 

repo 

LONDON, Ont.—DEBEN ar od ELECTION PROPOSED.—It has 
been announced by Mayor C. R. merville, according to a report from 
London, that an election will be Reid. in the near future to vote on the propo- 
sition to issue $195,000 school debentures. 

MERRICKVILLE, Ont.—DEBENTURES VOTED.—The proposition 
to issue the $12,000 granolithic sidewalk construction debentures mentioned 
in V. 108, p. 1198, carried at a recent election, it is reported. 

NEWMARKET, Ont.—DEBENTURES PROPOSED.—A proposition to 
issue $110,000 5% % 25-year sewer debentures was introduced in the Town 
Council April 7, it is stated. 

NORTH BAY, ‘Ont.-DEBEN TURE OFFERING.—Proposals will be 
received until May 3 by M. W. Flannery, Town Treasurer, for the following 
two issues of 6% local-impt. debentures, ‘aggregating $26,400: 
$22,000 20-installment sanitary sewer debentures. 

4, 10. ent sidewalk debentures . 

Bonds to be delivered at the Royal Bank of Canada, North Bay. 

oa (Province of).—DEBENTURE SALE.—On Apr. 12 the 
$3,000,000 54%% coupon (with privilege of  Weonnd gold debentures 
(V. 108, p. 1538) were awarded, it is stated, toC. P. Clapp & Co. at Peg A: 
Denoms. $100, $500 and $1,000. Date Apr. 15 1919. Int. A. & 
Due Apr. 15 1922. 

ROSTHERN SCHOOL DISTRICT NO. oe Ly O. Rosthern), Sask. 
—DEBENTURE OFFERING.—It is reported that George Braden, Sec.- 
Treas., will receive bids until Apr. 30 for $35, "500 644% 25-installment 
debentures. 

SARNIA, Ont.—DEBENTURE OFFERING.—Proposas] will be re- 
ceived until 5 p.m. Apr. fs by James Wood, City Treasurer, for the follow- 
ing coupon debentures, ating $111,992 80: Py, 
$21,092 80 6% 1-8-year pa nerator-plant debentures.” 

9,000 00 6%% 1-10-year incinerator- oaidebantures. 


thie. as & 2 


15,000 00 6% % yi 15-year water-main{debentures. ety: 
11,000 00 6 1-10-year street-paving ee. ER @ Be 
55 200 006% £1-20-year water-works debentur 


in. and annual interest (Dec. 31 peg at tthe City}Treasurer’s office. 
Debentures to be delivered and paid for at the Bank of Montreal, Sarnia. 
Purchaser to pay accrued interest 

WESTMONT, P. Q. —TENDERS OF DEBENTURES ASKED FOR.— 
The Sinking Fund Commissioners desire to purchase approximately/$45,000 
City of Westmount municipal debentures and will receive tenders for same 
until 12 m. Apr. 28 at the office of the Montreal Trust Co. Bonds to be 
delivered to the Commissioners May 11919. Arthur F. Bell is Sec.-Treas. 








. 29 Se egy A ae $2,000— 2,000 The official notice of this offering will be found among the advertisements 
Block No. 7—Rural—8 years— = | elsewhere in this Department. 
te Creek 8. D. ” Be 1503 iste c tah i Neil te wan a a ibs a tn to ae $400— 400 WALFORD TOWNSHIP, Ont.—DEBENTURES VOTED.—At arecent 
~~ | election the ratepayers by a vote of 138 to 24 passed a by-law providing for 
$18,450 | the issuance of $15,000 road bonds, ir is reported. ss #) a 
FINANCIAL NEW LOANS 





Atlantic Mutual Insurance Company 


w York, January 24th, 1919 
The Trustees, tn conformtty wtth the Cherew, B the Company, “ene the pr &. statement of its affatrs on ong 


st of December, 


Premiums on Marine and Inland Pa ..-..4 insurance from the Ist January, 1918, to 
Bn vec en ean cage Hee arentenwHoantieeconsacennesnceenccese= $6,684,891.55 


the 3lst December, 


Interest on the investments of the Com pens received during the year S418. 106. oe 
Interest on De ts in Banks, Trust Companies, etc..._..._..-- 120,01 


sicaddals $7,757 ,442.51 
Premiums marked off as terminated from 1st January, 1918, to 31st December, 1918..__-- “$6,756,508 18 





ee eeeOeeEeeeeeeeeeeeeeeeeeeeeeeeeeonueeOo>>sm— 200 O rEO=0t0rr~rerereaem>>* 


$225,000.00 


Person County, No. Carolina 


SERIAL 5% ROAD IMPROVEMENT 
BONDS 
Will be offered to highest bidder at Court 


House door, Roxboro, N. C., at noon April gsm. 
1919. Sealed bids opened at two o'clock. Ri 


2,550.96 














Rent received less Taxes and Expenses_..-....__.._------.-.-- 97.634. $t $ 635,752.01 reserved to reject any and all bids. For d ed 
Losses paid during the year $4. 105,973.64 AR bog and financial statement address 
ae Less: Salvages_................. $239.186751 Chairman Central Highway Com- 
Re-insurances...-.--------- 1,947,733 .08$2,186,919.59 mission, Roxboro, N Cc 
$1,919,054 .05 
Re-insurance Premiums and Returns of Premiums __-___....__.-.--------- $1,756,937.01 
penses, including compensation of officers and clerks, taxes, stationery, f ' 

ae. $_ 906,019.98 FEDDE & PASLEY 





A dividend of interest of Six per cent. on the outstanding certificates of profits will be paid to the 
holders thereof, or their legal representatives, on and after Tuesday the fourth of February next. 

The outstanding certificates of the issue of 1917 will be redeemed and paid to the holders thereof, or 
their legal representatives, on and after Tuesday the fourth of February next, from which date all interest 
thereon will cease. The certificates to be produced at the time of payment and canceled. 

A dividend of Forty-five per cent. is declared on the earned premiums of the Company for the year 
ending 31st December, 1918, which are entitled to participate in ividens. for which, upon application, 


ANTON FLOYD-JONES, Secretary. 


certificates will be issued on’and after Tuesday the sixth of Ma 
By order of the Board, G. S$ 
TRUSTEES. 
EDMUND L. BAYLIES, PHILIP A.S. FRANKLIN, 
JOHN N. BEACH, 
NICHOLAS BIDDLE, 


DALLAS B. PRATT, 
yt L. GRIGGS JOHN J. RIK 


Certified Public Accountants 


55 Liberty St., New York 





ER, GEORGE W. MYER, JR. 


UPERTI 

JAMES BROWN, RAT H. LE ERT‘ § WILLIA AM ay = CHIEFFELIN, 
JOHN CLAPLIN, CHARLES D: LEVEIICH. | SAMUEL SLO Cae Pee Sea 

4 a REERY, WILLT AA ft SCONE 
J. WILLIAM CLARK NICHOLAS F. PALMER. RY, NOUIS ST =RN, 60 WALL ST., NEW YORK 
FREDERIC A. DALLETT, WALTER WOOD ARSONS, WILLIAM A. STREET, 
SOREL acon Within A beteae’  GEOROEE TURNER se, 

A B 

G. STANTON FLOYD-JONES, JAMES H. RICHARD H. WILLIAMS. Estate Accounting, 


OST 
CHARLES M PRATT, 


CORNELIUS ELDERT, President. 
WALTER WOOD PARSONS, Vice-Prestdent. 
CHARLES E. FAY, 2d Vice-President. 
WILLIAM D. WINTER, 3rd Vice-President. 





Income Tax Returns. 
Telenhene Homove 6266 








ASSETS. LIABILITIES. e 
United States and State of New York Estimated Lesses and Losses Unset- Hq D W lb id & C 
a iat hk ediaaielk hnouipe ot $ 3,463,000.00 tled in process of Adjustment___-_-_ $ 4,557 ,029.00 e e a r ge G. 
Stock of the City of New York and Premiums on Unterminated Risks_-- 1/000,934.33 
mt dB jnds of Hallro = ds = 3/069°879.85 Oe a oo sen 316,702.75 14 Wall S N York 
an ° ikea evens 3, * A RSS oe ees ee . > 
CE ENN. cca meatebsececece 285,410.00 | Return Premiums Unpaid-_--_._..__- 129,017.66 4 as treet, ow 5 
es “Deposit in Banks and Trust 1.000.000.00 Itevins Unpai oe sc aii ain aeoons 400,000.00 
Dk hia ln i ab tn cat ,000, . urance ums on Termi- e eye e,°0 
Real Estate cor. Wall Strest. bane ee ieee 288,508 .92 Se 
Street and Exchange P’ ie 3,900,000 .00 ciaims not Seated, including Com- Public Utility curities 
Real Estate on Staten ni (held I 139,296.10 
under provisions of Chapter 481, Certificates’ Yi Profits Ordered Re- 
pave bon Pose? eT ic ee SS PL S's * Goomes, Withheld for Unpaid Pre- 29.502.54 
eee eee ¢ 62 I ee 22 
RE RE RE eR 716,783.36 | Income Tax Withheld at the Source__ 3, 339. 93 H . Mi . Cc H ANC E & co. 
' ba my ~~ i ote anon Certificates of Profits Outstanding... 6,140,100.00 
sses a Engineers and Geologists 
cit foreign countries -—— == ooo 1,288-904.00 | Balance ............-------=----- 3,825,570.11 Mining 
ash in Bank and in "8 peer hes apg 972, : 
Statutory Deposit with the State of 
atutory: Deposit with the State ot Opn COAL AND MINERAL PROPERTIES 
$16,823,491 .34 £16,823, 491.34 





EEE SEE ee CS ELL EY SE aS ae ey a 


Accrued Interest on the 31st day of December, 1918, amounted to 
Rents due and accrued on the 31st day of December, 1918, amoun 
Re-insurance due or accrued, in companies authorized in 

December, 1918, amounted to 


in excess of the Book Value given above, 


The Insurance De a ng a 8 valuation of Stocks, Bonds and other Securities exceeds the 


‘* ~- Company’s valuation b 


a $3, aes. 570.11 

tntnnnnwtudeens 90.45 
ke eeeripae 

in New York, on the 3lst day of 


Note: The Insurance Department has estimated ye value of the Real Estate on Staten Island - 


See ee ee 


Examined, Managed, Appraised 





SE Eas 5.8 Deruwe! Bids. LADELPHI 
anaanesaul 23. 106,40 : i= = 
Bl 462,184.31 W. H. Goadby & Co. 

hk aha to 63,700.00 Members New York Stock Exchange 

ais nme oe 2,411,384.11 





NO. 74 BROADWAY NEW YORK 


wa ns aa 
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: Cotton Trust Companies 
The NEW ENGLAND 



















































































Ohas. O. Corn Paul Schwars 
August Schierenberg = Brank A. Kimball TRUST COMPANY Rhode Island , 
Corn, Schwarz & Co. = = set eg 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 Com pany 
COMMISSION MERCHANTS PRONE ER ape 9 REO pirecrors “<a 
1 D.P H arpe 
15 William Street New York | faw cr Equity, Exooutors, Admisiserators, Aesgness,| | Herbert J.Walis Issac B, Merriman 
MEMBERS OF S nen als.2at ede. Sturges , William L. Hodgman 
eed | oe 
New! York Cotton Exchange 3 al C. Taft 
New Orleans Cotton Exchange ee a oe a een Eee J pl Atwood 
New York Produce Exchange OFFICERS. Benjamin M. Jackson William C. Dart 
New York Coffee Exchange JAMES R. HOOPER, President Frank W. Matteson, Horatio 4. Hunt 
ARTHUR ADAMS, Vice-President Robert H.1.,Goddard Thomas H. West, Jr. 
ALEXANDER COCHRANE, Vice-Pres. ge a" 
FREDERK W. ALLEN. Treasurer Horatio Stet 3 We President ee 
CHARLES E. NOTT, Secretary ngette 5. Te "Vie 
Geo. H. M*¢Fadden & Bro., EDWARD B. LADD, Asst. Treasurer PY i so ag ae Pa ao 
COTTON MERCHANTS JOHN W. PILLSBURY, Amst. Bec. View President’ Heory L.. Blader, 
é "1 John H. Well A. Harti 
121 Chestnut St. 25 Broad St. pio FAS AL, “Soorsiary CeRt, Trust Offtcer’ 
PHILADELPHIA NEW YORE R. B. GAGE, Manager Safe Deposit Vault Emest A. Harris Robert T. , Downs 
a sst. Trus cor ig. ificer 
a BOARD OF DIRECTORS oe Henry B. Hagan 
rpoo : John E. Williams Asst, S ta 
en Ce ED ERIC ZEREGA & CO., George Wigglesworth. Chairman Asst. Secretary Ralph S. Richards 
Havre Correspondents: Arthur Adams James R. Hooper George H. Capron Asst. Secretary 
SOCIETE d'IMPORTATION et de COMMISSION | J- D. Cameron Bradley David P. Kimball Asst, Secretary G. Burton Hibbert 
Milan Correspondents: 8. Parker Bremer Robert A. Leeson Asst. Secretary 
ae. McFADDEN & CO., LTD. Smete —.. ome P. . a ar. Providence, Rhode Island 
REINHART & CO., LTD. Francis ie —— pny Pierce 
Charles H. W. Foster Heary H. Proctor {; — 
GWATHMEY & CO. | Fk i cts awn M, Ticharae | 1880 isis 
” } a Gray an ee Sears uy 
EXCHANG E, NEW YORK dney Harw Arthur R. Sharp: ‘ . 
nt seiiiatin Franklin W. Hobbs Henry L. suactux | Lhe United States Life 
NEW YORK COTTON EXCHANGE 
EW YOue Shag xcuane CENTRAL TRUST Insurance Co. 
NEW York COMFER EXCHANGE. . IN THE CITY OF NEW YORK 
- NEW ORLEANS OOTTON EXCHANGE COMP ANY of ILLINOIS P 
ASSOCIATE MEMBERS \, Issues Guaranteed Contracts. 
LIVERPOOL COTTON ASSOCIATION Lert ) show § nares a 
ou ailie rect ; 
N | W , Street Level Entrances CHICAGO JOHN P. MUNN, M. D., PRESIDENT. 
Step hen ul eld & Co. Capital & mes $7,000, cco seis octane 
82-92 Beaver Street, New York City Accounts of banks & elie WILLIAM H. PORTER, Banker. 
BOSTON PHYLADELPHIA. received £D. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 
FALL RIVER UTIOA, KN. Y. Correspondence invited 
oy BEDFORD = Soy, Efficiently equipped to handle all P heth 
: business pertaining to bankice, a Gooé men, w er experienced in life insurance 
ye offer a complete service to accuvns | OF NOt, May make direct contracts with this Com- 
ROBERT MOORE & CO. i 4-58 m,; of banks, corporations, firs pany, for a limited territory, if desired, and secure 
Mills ae" individuals. ifor themselves, in addition to first year’s commis- 
B 1 Street wion, a renewal interest insuring an income for the 
" wos A Bank of SERVICE future. Address the Company at its Home Office 
COTTON MERCHANTS na d S AF ETY . 277 Broadway, New York City. 
Members New Yerk Ootton Exchange ; ° { 
CHARTERED 
WILLIAM RAY & CO, 1853 


Successors to 


ono, commis eco. | [Jnited States Trust Company of New York 








n Exchange N York 
Orders for future delivery contracts ‘exer 45-47 WALL STREET 
ew York an verpool Cotton Exchanges : 
eee : Capital, - - - «© $2,000,000.00 
Factors Surplus and Undivided Profits = $14,30€,948.32 





neipnrnnmnen - R. .. Com monny ote as Rasswtes, Adeaiaivneter, Guardian, Trustee, Court 
TT e tary an other recognized cap a 
JAMES TALCO ’ Ine. It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, real or 
Production of Mills Financed | personal, for estates, corporations and individuals 


Sales Cashed With or Without 


EDWARD W. SHELDON, President 











Guarantee WILLIAM M. KINGSLEY, Vice President WILFRED J. WORCESTER, Secretary 
WILLIAMSON PELL, Asst. Secretary PREDERIC W. ROBBERT, 3nd Asst Seeretary 
225 FOURTH AVE. New York City ee Ee eee 
TRUSTEES 
JOHN A. STEWART, Chairman ef the Board 
AMERICAN MFG. CO.| wuuum rookerxLLER EDWARD W. SHELDON CORNELIUS N. BLISS JR 
FRANK LYMAN CHAUNOEY KEEP HENRY W. de FO 
JOHN 3. PHELPS ARTHUR OURTI#48 JAMES WILLIAM VINOENT ASTOR 
LEWis CASS LEDYARD WILLIAM M. KINGSLEY OHARLES ¥. HOPYMAN 
LYMAN J. G WILLIAM STEWART TOD WILLIAM 810 
Le WHITNEY OGDEN MILLS 





CORDAGE 


_m L. F. DOMMERICH & CO. 


Nebie & West Streets, Brooklyn, N. ¥. Clep 





t 
FINANCE ACCOUNTS OF MANUFACTURERS AND 





GEO. B. EDWARDS MERCHANTS, DISCOUNT AND GUARANTEE SALES 
ss Becodwer, NEW YORK, N. ¥. General Offices, 254 Fourth Avenue 
FOR SALE—Tissper, Coal, Iron, Ranch and NEW YORK 





United States. West Indies, Garran. Established over 60 Years 
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Financial Financial Financial 
WE SPECIALIZE IN 
Bankers’ Joint Stk. Land Bk. of Milw. 5s 
DOUGLAS co, WI, GENERAL AMERICAN Brunswick: Balke-Collender Co, 0 
AN AR Charco: n Co. o erica 7s 
T KC Chicago Junction RR. Co. First 4s 
= To Net 4.70% CORPORATION First Joint Stock Land Bank of Chie. 5s 
uthern way . d-year 

NE WINER. nn ectntenemenone 545.280.0665 The Studebaker Corporation 7s 
Total bonded debt_...........-.-- 693,000 


Pepulation, estimated, 75,000. 


Bolger, Mosser & Willaman 


29 So. La Salle St., Chicage 





EVERSZ & COMPANY 


Negotiate and Issue Loans for Railroads 
and Established Corporations. 


Buy and sell Bonds suitable for Investment. 


CHICAGO 





134 So. La Salle Street 
Of the Banks in 


82 %o New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECES 


George La Monte & Son 








61 Broadway New York 
Cotton 
Henry_ Hentz & ee 
Congress Street 
NEW NEW YORE *BOST. ‘ON, MASS. 


OOMMISSION MERCHANTS 
AND |BROKEES 


Members of 





Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Equipment Trust Notes 





Bought and Sold 





Central Bond & Mortgage Co. 


208 So. La Salle Street 
CHICAGO 





C. F. Childs & Company 
Specialists 
U. 8S. Government Bonds 
CAPITAL, $600,000 


CHICAGO 
208 So. La Salle St. 


NEW YORK 
120 Broadway 





EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bidg. 
CHICAGO 


INVESTMENT BONDS 


Caldwell & Company 


SOUTHERN MUNICIPALS 
Oumberiand Tel. & Tap. Co. 5s 





Nashville & St. Louis Ry. 
Nashville & Decatur 
Nashville Railway & ht Co. Securities 
nesera te, TENN., ST. LOUIS, MO., 
4 Unien Street 317 Security Bidg. 





W. G. SOUDERS &CO, 


INVESTMENT BONDS 
DETROIT MILWAUKEE 
208 Seuth ia Salle Street 


CHICAGO 





Hopkins, Dwight & Co. 


COTTON 


and 
COTTON-SEED OIL 
COMMISSION MERCHANTS 


Room 60, Cotton Exchange Building, 
NEW YORK. 








Ss inancial 


WANTED 
Second-Hand Safe Deposit Boxes 


Write W. M. Addison, Vice-President, 


FIRST NATIONAL BANK 


RICHMOND, VA. 





Canada Copper Corp. 6% Conv. Bonds 


Due 1928 


SEASONGOOD, HAAS & MACDONALD 


Members New York Steck Exchange 
60 Broadway New York 


CHRISTIAN & PARSONS CO. 





Commercial Paper 
Collateral Loans 
Investment Securities 


208 S. La Salle Si.  Chaleago, 1, 





“|P. W. Chapman & Company 


INVESTMENT SECURITIES 


112 So. La Salle St., 
CHICAGO 


53 William Street 
NEW YORK 





Elston & Company 


MUNICIPAL 
GAS AND ELECTRIC BONDS 





St. Louis Philadelphia Milwaukee 
39 South La Salle Street 
CHICAGO 





AMES, EMERICH & CQO. 


186 S. La Salle St. First Nat. Bank Bldg. 
CHICAGO MILWAUKEE 


Cuban Government 
6% Internal Gold Bonds of 1905 
National Bank of Cuba 


Stook 








Wollenberger & Co. 


INVESTMENT BANKERS 
CHICAGO 
105 So. La Salle St. Borland Buildin 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 





Day & Zimmermann, Inc. 





ENGINEERS 


Layout and Design 
Engineering Reports and 
Appraisals of Industrial Plants 
and Public Service Properties. 


Management of 
Public Utilities. 


611 Chestnut Street 
PHILADELPHIA 





Dominick & Dominick 


Established 1870 
115 BROADWAY 
Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange, 





Municipal Bonds 


‘tAre Exempt from Federal Income Taze:,! 
Yielding from 44% to 6% 
Send for Lisi 


THE HANCHETT BOND CO. 


Seuth La Salle Strest 
CHICAGO 





